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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Tompany Is a legal depositary for 
moneys Paid into Court, ani is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Rezgistrar of Stocks 
and Bonds. 

Recelves deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 


Corner Sth and Main Streets 
RICHMOND, VA. 


Baltimore Correspondent 
MIDDENDORF, WILLIAMS & CO, 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St.. New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 

WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 

RALPH T. THORN, 





Asst. Cashier. 


The Chase Naticnal Bank 


of the City of New York. 
Cap. & Surp., $14,102,671. Dep., $133,433,678 


A. Barton Hepburn, Chairman of the Board. 
Albert H. Wiggin, President. 
S.H. Miller, V.-Pres. £. A. Lee, Asst. Cashier. 
H. M. Conkey, Cashier. W.E. Purdy, Asst. Cash. 
C.C. Slade, Asst. Cash. A. C. Andrews, Asst.Cash 








We issue a monthly bulletin ‘“‘THE 
BUSINESS AND FINANCIAL OUT- 
LOOK," for the information and benefit 
of our customers and correspondents 
Coptes will be mailed to you on request 


THE 


FOURTH NATIONAL BANK 


of the City of New York 
JAMES G. CANNON 





| 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


CONSERVATIVE INVESTMENTS 


yielding remunerative income 


| List of offerings upon application 
: 


The National Park Bank 





; 


; 
" 


Cash 
_ WILLIAM O. JONES, 





of New York 


Organized 1856. 
Ga cee eee te $5,000,000 00 
Surplusand Profits. ... . 18, 075,670 78 
Deposits Feb, 20,1912 . . 125, 178, 535 30 
RICHARD DELAFIELD, 


GILBERT G. eae. 
V President. Vice-Pr 
JOHN C. VAN CLEAF, 
Vice-President. 


» JONI C. McKEON, 
sident. 


MAURICE ae EWER, 


WILLIAM A. MAIN 
Asst. Cashier. Asst. Cashier. 
FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Oapital, - - = = = $6,000,000 
Surplusiand Profite, = 8,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








President 


First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 


ACCOUNTS INVITED 

















THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


39 BROADWAY 





a 


_ Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORK 
‘Pi ine Street, Corner William 
NEW YORE 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORE) 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


ee ere 





Capital =- = 
Surplus and Profits (earned) ~- 


$1,000,006 
2,500,000 


OFFICERS 
SAMUEL WOOL” ZRTON, President 
ADRIAN ISELIN Ji.., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 


DIRECTORS 
Adrian Iselin Jr. Charles A. Peabody 
Frederic W. Stevens Samuel Woolvertom 
Alexander H. Stevens Charles H. Tweed 
W.Emlen Roosevelt Thomas Denny 
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Bankers and Drawers off Foreign LZxechange 





J. P. MORGAN & CO. 
DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


$1 Boulevard Haussmann 


Deposits received subject to Draft 
Securities bought and sold on Cine “a 
Interest allowed on na 
Foreign Exchange Commercia! Credits 
Cable Transfers 
Circular Letters for Travelers available in all parts 
of the world 








Brown Brothers & Co, 

PHILA. . NEW YORK. BOSTON. 
@ 59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 

Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 

vestment Securities on com- 


mission. - Receive accounts 
of Banks, Bankers, Corpora- 


Investment 
tions, Firms and Individuals 


on favorable terms. Collect Securit 1€s 


drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHE QUES. 

CERTIFICATES OF DEPOSIT 


Buy and sell Bills of Exchange 
and make cable transfers on al) 
points. Issue Commercial and 


Letters 
of Credit cifparts ot tne wont” 


BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


27 Pine Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on , 
Commission. 








Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


BANKERS 


30 PINE STREET, NEW YORE. 





Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORK BOSTON 


Letiers of Credit for Travelers 


Commercia! Credits. Foreign Exchange. 
Cable Transfers. 





MUNROE & CO., Paris. ! 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of ee = of wo ome Transfers, 


Union of London & Getthe Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Necsonal de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS. 
43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK{STOCK EXCHANGE 











Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New Y ork 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available throuch- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank: 
Limited. 


Paris Bankers:—Heine & Co 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned - 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBAGH, ICKELHEIMER & CO. 


BANKERS’ 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Kidder, Peabody & Co. 


J15 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 








J. & W. Seligman & Co. 


SAN KERS 
NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





‘DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE*AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Geldberg & Co., Amsterdam 


The Anglo and London-Paris National 
Bank of San Francisco, Cal. 





33 Pine Street 
New York 


FOREIGN AND DOMESTIC BANKERS 





Receive accounts subject to Sight 
Draft, allow interest on Deposit 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 





HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Issue Commercial and Travelers’ Credits | 


available in all parts of the world. 


> Schulz & Ruckgaber 


BANKERS. 
15 William Street, New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borei & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Knauth, Nachod & Kithne 


BANKERS 


Letters of Credit 
Travelers’ Checks 
Investment Securities 





NEW YORE 


LEIPZIG, GERMANY 
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Bankers 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, 
Gardiner & Co. 


27 William St., New York. 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Investment Securities 





Trowbridge & Co. 
Bankers 


Members New Y ork Stock Exchange 


Bonds and Stocks 
for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 
35 Congress St. 230 So. La Salle St, 
BOSTON CHICAGO 





111 Broadway 
NEW YORK 





Wwm.A. Read & Co. 
BANKERS, 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





31 PINE STREET 
NEW YORE 


No. 6 Austin Friars 
LONDON, E. C. 


BOSTON CHICAGO 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 


Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 





Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world 
DEALERS IN 


Investment Securities 
and Commercial Paper 


Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas companies 
which serve the larger cen- 
tres of population. 


60 STATE STREET 





BOSTON 





SIMON BORG & CO., 


BAN KERS 
Members of New York Stock Exchange 


No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


— 


Millett, Roe & Hagen 


BANKERS 
33 Wall Street New York 


Dealers In 


HIGH-GRADE BONDS 


Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. Halsey & Co. 


Government, Municipa’, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Zerporations 





49 Wall St., New York 


Philadelphia 
London 


Chicago San Francisco 


Geneva 





eum 


H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
West Indies, Central and South America and 
Mexico. 


Issue Letters of Credit for Travelers,avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 


In Railroad, Municipal and Industrial Securities 
Inquiries and correspondence receive prompt 
and courteous attention 


Will send official quotation sheet regularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street, 
NEW YORK. 





jJ.S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
[LIARTFORD, CONN. 11 WALL ST., N. Y. 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1141 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 


Wolleuberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 








CHARLES FEARON & CO. 


BANKERS 


M emers {Pal York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED "STOCKS AND BONDS 


Pennsylvania RR. System 
| Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 





CAPITAL ..------- -.------$47,619,000 
M. 200, 000,000 


RESERVE .........- ‘ 
M. 110, 000,000 

Dividends paid during last ten years: 
11, 11, 12, 12,12, 12, 12, 124%,.12%,12% percent 


. -- --$26,190,000 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
CHEMNITZ, MEISSEN, WI£SBADEN, 

: BRUSSELS, CONSTANTINOPLE. 

io and the 

Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





SUBSCRIBED WF Vo web 606: .-----($7,143,000) 
PAID-UP CAPITAL. - -.-----.----($6,071,400) 
. 25,500,000. 
RESERVE FUND. Oe os 90 00 20 on oo (GA, NOS OOO 
7,488 ,000. 
nean OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches: 
ARGENTINA:  Bahia-Blanca, Buenos Aires, 


Cordoba, Mendoza, Rosario de Santa Fe, 
Tucuman. 


BOLIVIA: La Pas, Oruro. 
CHILI: Antofagasta. Arica, Concepcion, Iquique, 
Osorno, Sanfiago,-Temuco, Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Monatevideo. 
SPAIN: Bartelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 
Bills sent for collection, negottated or 
advanced upon, 
Drafts, cable-transfers and letters 
of credit issued. Private codes. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E. C- 





Direction der 
Disconto - Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 


BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN, 

FRANKFORT-0o-O., HOCHST-o-M. 

HOMBURG v. d. H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


OAPITAL - - - - - 
M. 200,000,000 


$47,619,048 
RESERVE - - - - - $19,357,143 
M. 87,300,000 


With the unlimited personal liability 
of the following partners: 


Dr.A.SALOMONSOHN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 

Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..-----------.---.----M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 











BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL.-.------------------M. 10,000,000 00 





VALDIVIA, VAL SO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E, C. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
eTelegraphic Address, Udisco, London. 
Capital Subscribed --,-- ........-.-~...$7,500,000 
PRIEU De oc oc oc coceceebsbdccece ccc. 9.700.008 
Reserve Fund ...................... 3,175,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 2% Per Cent. 


At3to7 Days’ Notice, 234 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Nationalbank fuer Deutschland 


Berlin, w. 8. | 
Behrenstrasse 68-69. 








Capital paid up & reserve _M105,000,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 





BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 
LONDON OFFICE, 1 OLD BROAD ST., E.C. 


Manager: 
S. J. BIEBER. 


Sub-M anagers: 


L. LICHTENSTADTER and E. GOLLMER. 


Paid-up Capital -_-.-.--.-..$26,000,000 
Reserve -...-..-..-.-..---$9,200,000 
Branches: 

ALESSANDRIA, ANCONA, eT MO. 


BIELLA, BOLOGNA 
BUSTO ARSIZIO, CAGLIARI, CARRARA, 
C FERRARA, FLORENCE, 
RN, LUCCA, MESSINA, 


PADUA, PALERMO, PARMA, 
ISA R 


SAVONA, " SESTRI N 
UDINE, VENICE, VERONA, | VICENZA. 


Agents and Correspondents in all parts of World 
FOREIGN BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Sch weizerischer Bank verein 


Basle, Zurich, St. Gall, Geneva 
Agencies at Bienne, Chiasso, Herisau, Rorschach, 


Bankverein Suisse 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -..--.-..-11 Regent Street, 
Waterloo Place. S. W. 





Frs.82,000,000 
» Frs.25,750,000 


Capital paidup, . 
Seseiang, + «2 





The National Discount 
Company, Limited 


85 CORNHILL, «- « LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital... ..-..-.--------$21,166 625 
meee Ceaitel ... .cansssenenaccoes GEE 
Reserve Fund. --.-.-.---- 2,375,000 
($5—=£1 STERLING. ) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows 


At Call, 2% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 234 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities, 


> PHILIP HAROLD WADE, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP. -----.------- $20,000 ,000 
(100 Million Crowns) 

RESERVE FUND...-....-......... 
(22 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Falkenan, Franzensbad, raz, 
Innsbruck, Korneuburg, Linz, Lobositz, Mar- 
burg, Pardubits, Pirane, Prag, Prossnitz, m8t. Poel- 
ten, Saaz, Teplitz, Tetschen, Trautenau, Trieste, 
Weis, Znaim. 


Commandite: Messrs. Hofmann & Kottlarzis, 
Pilsen. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid) - - 
(130,000,000 Crowns) 


RESERVE FUNDS - - - 
(40,000,000 Cro wns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 





$26,342,000 
$8, 105,000 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek- Mistek, 


Graz, Innsbruck, Jiigerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Pdltez, Tarnow, Teplitz, Teschen, 
Villaoh, Wr. Neustadt and Zwittau. 
Branches in Turkey 
Cosmantnenr: Smyrna 


oo 


VAN OSS & CO.’S BANK . 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wah St., W. U. & Lieber. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Contes (Hong Kong Currency) .. ..$15,000,008 
Reserve Fund/iIn Gold. ..$15,000,000\ _... 31, 750,000 
\In Silver_. 16, 7D ,000f 

Reserve Liabilities of Proprietors i i 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR ‘OLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, %°,% Att st 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or . 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu. Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico. Panama, Colon. 








catiamteneiaiadeaenel 
i comaieemteeedl 


"The United States * -y 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President 


Finance Committee 

CLARENCE H. eo Pres Title Gu. &Tr.Ge. 
WM. H. PORTER, 
ED. TOWNSEND, aor 7... & Traders Nat.Bk 

Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany. FOr o for a gy territory if . and socure 
emseives, in addition to first 8 commis- 
sion, a renewal interest an tnenms for the 


insuring 
future. Address the Com at ~ Home Office, 
No. 377 Broadway, New, York Olty 


W. GRAHAM BROWNE & CO, 


222 St. James Street 
MONTREAL 


Canadian Securities 


Correspondence Solicited 
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BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - $15, —, 000 00 
(Authorized $16,000,000.00 
‘000, 000 00 


REST, ------- 
UNDIVIDED PROFITS, 1,855,185 36 
Head andor nor 


Re, Hon. ced — peene and | Mount R oyal 
. Cc. M. .— Honorary resident 
aus “President. 
, Bart.— Vice-President. 
"General Manager. 


Sir Edw. Chosen 
H. V. Meredith. 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W.A. BOG, 
J. T. MOLINEUX, 





| agents, 





Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; Issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


Established in 1836 
orated by Royal erty in 1840 
ork Agency opened 1843 


Paid-up Capital-..-..-..-..-..-.-.£1,000,000 Sterling 
Reserve Fund..-..-......-.-. £570,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 


New York Office: 52 Wall Street, 
H. M. J. MceMICHAEL, Agents, 
W. T. OLIVER, 

Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of Canada. 

Agents for Banco de Londres Mexico, 
Mexico City and Branches 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





Inco 
New 











PAID-UP CAPITAL -.- --.------------$3,984,700 
DAIL Anon na os oo.ne se nnnssh on agne 
TOTAL ASSETS.-.-----------------$63,271,190 


Head Office, Halifax, N. Ss. 
General Manager's ice, Toronto, Ont. 
103 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian pomese favorably 
negotiated or collected by our nehes in the 
United States. Coe ane solicited. 


New York Agency, 48 Street. 
W. Caldwell, Agent. 


Dorrespon dents} London Joint Stock Bank, Ltd. 


‘ng t= = el ' Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 





Capital Paid Up_._----- $7,500 ,000 
Reserve Funds.- -------- $8,820,000 
Head Office. .-.Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principai points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; in BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown: JAMAICA, Kings- 
ton; TRINIDAD, Port of Spain and San Fernando. 
London Office—2, BANK th fe. aoa 
PRINCES STREET, E. 
New York Agency Sot William a Cedar Sts. 
Ss. VOORHEES, Agent. 


a 





THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees - Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


14 Cornhill, G King St., ‘Y., 
LONDON, ENG. TORONTO, CAN. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-...-...-----$11,000,009 
BURP EUS once cccvcccccccedsscess “O50 000 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
4 Cable Transfers. Collections made at all 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 


CAPITAL .- ...-----$6,000,000 
Rest and Undivided Profits..-------- 5.458.878 
NEW YORK OFFICE, 63 and 65 Wall St. 


W.M. RAMSAY, —" 

Cc. J. CROOKA LL, 
167 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting ag collec- 
tions in Canada. Buy and sell Sterl is xchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 


Agents in \The London Joint Stock Bank, Ltd. 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


CHAS. MEREDITH, Cc. B. GORDON; 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D. C. NEWTON, 
H. ROBERTSON, J.J. REED, 


101 St.FrancoisXavier St. 46 Threadneedle St., 
MONTREAL LONDON, E.C. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SEcurITIES 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





Dominion Bond Company 


LIMITED 


Dominion Bond Building, Toronto 
Dominion Express Building, Montreal 
Central Chambers, Ottawa 


Pinners’ Hall, Austin Friars, London, E.C. 


Information on request regarding 
Canadian Bonds. 














E. B. OSLER R, A. SMITH F, G. OSLER 


OSLER & HAMMOND 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 
21 Jordan Street - - . Toronto 


R. T. Wilson & Co. 


33 WALL STREET 
NEW YORK 











Foreign. 


NATIONAL BANK 
OF CUBA 





Capital, Surplus and 
ndivided Profits - - {$6,400,000 
Assets - - - - - - 36,000 ,000 
Cash - 12,000 ,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA. 
226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS SAGUA LA GRANDE 
CIENFUEGOS, CAMAGUEY 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR D&L RIO, COLON, 
CAMAJUANI PLACETAS, 

CIEGO DE AVILA, TRINIDAD. 
MATANZAS, SANTO DOMINGO, 
SANTIAGO, GUINES, 
CAIBARIEN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members Awerican Bankers’ Association 
Cabit) Address—Banconac 


BANK OF HAVANA 


76 CUBA STREET 

















CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin . 
Alvin W. Krech | New York Committee. 
James H. Post 


Acts as Ctban correspondent o Americas 
banks and transacts a general banking business, 


Capital, $1,000,000 








Financial 


PAL PON POL LA OOPPE ODO POR S 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $7,800,000) 
71 BROADWAY, NEW YORK 





ASSETS 
REALIZATION 
COMPANY 


Capital $10, 000, 000 | 





Will loan on security requ ir 
ing special investigation 
er close supervision, and 
not available fer bank loans. 
Large enterprises financed. 


Prompt investigation of, 
security offered, whatever 
its character or location. 


Correspondence Invited 


NEW YORK PHILADELPHIA: 
28 Bread St. Lafayette Bldg. 
CHICAGO 
Firet National Bank Building 
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. 


Bankers and Brokers 





ESTABROOK & CO. 
BANKERS 


Members New York d Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





R. L. DAY & CO. 


14 Wall St. 
NEW YORK 


35 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS 

53 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 

Vembers New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 

Dealers in Carefully Selected Railroad 

and Public Service Corporation Bonds 


FINANCE 


Public Utility Corporations 
of Demonstrated Value 





BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 


A. B. Leach & Co. 


BANKERS 
149 Broadway, NEW YORE 





8 South Dearborn St., CHICAGO 





28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 


76 Crosby Square, LONDON 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 





24 Broad St. 


16 George St. Colorado Springs 
New York 


Mansion House Colorado 
~ondon, E.C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 


Details Upon Application 





C. I HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
hicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 
Members New York Stock Exchange. 
li! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 


A. M. KIDDER & CO. 


BANKERS 


&§ NASSAU STREET. NEW YORK 
Established 1865 


| 








MEMBERS OF N. Y. STOCK EXCHANGE 

Allow interest on deposits subject to sight 
check. Buy and a= on commission stocks and | 
bonds, and deal i 


LROAD “BONDS 
GUARANTEED STOCKS 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and ~wptope 

Especial attention given to supplying igh-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


11 PINESTREET - NEW YORK 











PAW BRODKS ‘© CO. 


Boston, New York. Augusta; 
ro State St. 115 Broadway. Malas. 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


BONDS 
Ask for Circular 123 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 


JOHN H. WATKINS 


RAILROAD BONDS 
NO, 2 WALL STREET 








| Henry G. Campbell 





Ew" 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


€.W.Clarks Zo. 


BANKERS 
8321 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 
Members Philadelphia and New York 


Members} 











Stock Exchanges. 
Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. c 


rf 


Clark, Dodge & Co., New York. 
Correspondents Fi First National Bank, New York, 
Redmond & Co., New York. 





H. F. BACHMAN & CO. 


Established 1866. 


BANKERS 


Members { New York Stock Exchange. 
Philadelphia Stock Exchange. 





Investment Bonds 


Interestgallowed on deposits subject to check. 


1512 Chestnut Street, Philadelphia 
55 WALL STREET, NEW YORK. 








SMITH-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


60 Broadway New York 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y. G. Walke 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








eT 


James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange® 


Securities Bought & Sold on Commission 








VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 





W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 
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We offer to 


BANKS AND BROKERS 


a 7% Preferred Stock 
at a Price to net 7% 


will allow fair commission. 


Dividends on preferred three 
times earned. 
Common stock pays 4% per annum. 
Company largest in its line in America. 


Full details upon request. 


HOTCHKIN & CO. 


53 State St., Boston. 
Telephones 460, 461, 462 Main. 





1852 1912 


JAS. B. COLGATE & CO. 


Bankers and Brokers 
36 Wall Street, New York 





Railroad Bond 
To,Net About 5% 


CIRCULAR UPON REQUEST 





Members of N. Y. Stock Exchange 


Branch{Office: 729 15th St. N. W., Wash., D. C. 


Private Wires to Philadelphia, Baltimore and 
Washington. 





TW. STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





SHORT-TERM INDUSTRIAL 
AND 


RAILROAD NOTES 
HEW,YORKE INSURANCE Co. 
STOCKS 


Hosmer, Risse & Webb 


tan 74 BROADWAY, NEW YORK 
‘P one Rector 4354-4355 


Mohawk Valley ( Co. Stock 














Victor T Mach. Co. Common 
Bloom. Dec. & Champ. 5s, 1940 
Aurora Elgin & Chic. 5s, 1946 
Cent. Market St. Ry. Co. 5s, 1922 


HEARD & DARE 


et HE: oLne.. PHILADELPHIA 


BOND DEALERS 


who subscribe to the original Babson 
Composite Circulars and other publica- 
tions, are kept in touch with the market 
on unlisted securities. Our service is 


complete and is furnished only to the 
trade. 


Address Department E 17 of the 
Babson Statistical Organization, 
Executive Building, 
Wellesley Hills, Mass. 

Largest Organization of Its Class in U.S 


Daily, Monthly and Weekly Compila- 
tions. 





Tax Free in New Jerse 
CAMDEN & SUBURBAN RAILWAY Co. 
First Mortgage 5s, due 1946. 
PRICE—106 and accrued interest, 
return of about 4.65%. 


BIOREN & CO. 


Bankers 
314 Chestnut St., Philadelphia 
Members New York and Philadelphia Stock Exchanges 


yielding a 





Fairmont Coal 5s, 1931 


1 
Spokane - inland Empire 5s, 1926 
consol. 





Power 4%s, 1935 
Consolidation ees ist & ref. Se, 1950 
Virgi — ailway & Power 6s, 1934 
Ala reat Southern ist ‘ist. 5s, 1927 


Whelan, Duer & Lanahan 
BANKERS 


CALVERT BUILDING, BALTIMORE, MD. 
Members New York and Baltimore Stock Exchanges. 





Twin City Joint 5s, 1928 

Georgia Ry. & El. First & Cons. 5s, 1982 
Columbus Street Railway First 5s, 1932 

City & Suburban (Portland, Ore.) .4s, due 1980 
Birmingham Ry. & Electric First 5 Ss, 1924 


RIGGS & McLANE 


128 E. Fayette Street 
BALTIMORE, MD. 
Members Baltimore Stock Exchange 





WANTED 


segues = (ieon, Electr 5s, 1927 
Omaha St. Ry. 


Omaha & Council Bluffs St. Ry. ist Cons. 5s, 1928 





ortland Gas 





& Coke Ist & ref. 5s 
Chattanooga Electric “o Ss, 1919 
Maryland teel ist 5s, 1 


MACKUBIN, GOODRICH & (60. 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE. MD. 








Georgia & Alabama ist 5s, 1945 

New Orleans Mo. & Chi. 1st 5s, 1950 
Portland Railway ist Ref. 5s, 1930 
City of Mobile, Ala., 414s, 1929 


Strother, Brogden & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 





International Nickel Securities 

Ds a Powder Securit 

Nev. & NJ. Telephe ages ‘$e. 5s, 1920 
rooklyn City 

Atlantic Ave. R. R. — 5s, 1934 

Park & Tilford 6s 

Bank and Trust Co. Stocks 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 
Tel. 7865-6-7-8-9 Hanover. 37 Wall St.. N. Y. 





Chester County Gas 5s 

East McKeesport Street Railway 5s 
Northern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 


George B. Atlee & Co. 


BANKERS 








OSCAR R WiLLis © HEARD 119 §. Fourth St. Philadelphia 
Eastern Steel ist 5s 
Kansas City Mexico & Orient 4s STANDARD OIL 
|; SenjSenfChiclet 6s Subsidiaries 
) Autosalss Gam re Chocolate 6s ubdsi 
arre anufacturin Deb. 5s 
na celia Sugar 68 -«:q@-7.]: fattbert Pitan & Co. 
K. RICE, JR. “&C pecialists 
*Phones 7460 to 7466 banouan 33 Wall St., 40. 34 Pine St., N.Y. Tel. John 855 


WANTED 


Boise=Payette River El. Pow. 6s ' 
Glens Falls Gas & El. 5s 
Leaven. City & Ft. L. W. Co. 4s 
Chicago-Milwaukee El. RR. 5s 
Arizona Territory Bonds. 
Evansville Electric Ry. 4s 
Omaha Water Co. 5s & Stock 
New Hampshire El. Rys. Stocks 
New York & New Jer. W. Co. 5s 
York Haven W. & Power 5s 
City Water Co., Sedalia, 5s 


H. C. Spiller & Co. Inc. 


Specialists in Inactive Bonds. 
27 State Street Boston 





We Own and Offer, subject to prior sale 


$25,000 

GRAHAM CO. (KAN.) 4% % FUNDING BONDS 
Dated June 15th, 1909. Due June 15th, 1939. 
Optional July 15th, 1929. Interest terest payable « Janu- 
lst and July ist. Principal a wean. 

able at office of the State Treasurer, Topeka, 

Coupon Bonds, Denomination $1, 000. 

Financial Statement. 
Assessed valuation--.--.-....---.- $13,146,988 
Tot. seed te rey incl.) $106,000 
Less Sinking Fund 12,000 


Net debt 94,000 
opulation. 10,000 


The above baal Ss are acceptable by the Postai 
Savings Bank Trustees, at Washington, as securi 
for postal savings deposits, and we recomm 
them as a very conservative “yoy —_ a 
of issue has been approved by Hon. C. B 
Chicago. , 99.20, yielding 4 30%. 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS, MO. 


. Regal Shoe, Pref. 

W.L. Douglas Shoe, Pref. 

Waltham Watch, Com. & Pref. 
American Caramel, Pref. 

U.S. Envelope, Com. & Pref. 

North Packing & Provision 5s 
American Falls Power, Lt. & Wat. 6s 


F.W. MASON & CO. § Sut ¢¢ 


* Boston, Mass. 


Mason City & Fort Dodge ist 4s, 1955 
Wisc. Minn. & Pac. 1st 4s, 1950 
Gulf & Ship Island 5s, 1952 

St. L. Rocky Mt. & Pac. ist 5s, 1956 
Pere Marquette Bonds 


WOLFF & STANLEY 


Tel 6557 Broad 27 William St., N. ¥. 














Erie ist Consol. 7s 
New York State Railways Common 


MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 155 Rector 


Lehigh & Wilkes-Barre Coal Co. 4s, 1930 
lilinois Central Tract. Co. ist 5s, 19 














th Jersey Gas ect. & Tract. 5s, 19538 
Wilmington Gas Preferred ock 
Atlantic City (Gas) Co. Preferred Stock 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Standard Gas & Elect. Pref. & Com, 
Consumers Power Company 5s 
North. States Pow. Oo. Pref. & Com. 


J AMES N. WRIGHT & CO 
DENVER, COLO. 





WANTED 


New Jersey & Hudson River Ry. & Ferry Ce. 
Preferred Stock 


W. E. R. SMITH & CO. 





20 Broad Street New Y ork 





Vill 
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F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108}]South La Salle Street, CHICAGO 39 Pearl Street, HARTFORD 

and Title Bldg., PHILADELPHIA Industrial Trust Bidg., PROVIDENCE 
650 Congress Street, BOSTON 

1953 


Victor Fuel 5s, 
O’ Gara Coal 5s, 1955 
Sunday Creek 5s, 1944 
Hudson Navigation 6s, 1938 
Pere Marquette, all issues 
Bush Terminal 4s, 1952, & 5s, 1955 
Beech Creek Coal & Coke 5s, 1944 
Consolidated Indiana Coal 5s, 1935 
Toledo St. Louis & Western 4s, 1917 


(VoL. LXXxXXIV. 











WE WILL BUY 
Nashville Flor. & Sheffield 5s 
Baltimore Ches. & Atlantic 5s 
Central Indiana Ry. 4s 
Burlington (Vt.) Gas Light 5s 
Utah Light & Power 4s 
Muncie (Ind.) Elec. Light 5s 
Bleecker St. & Fulton Ferry(N.Y.) 4s 


G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New Yerk. 












WE DEAL IN: 


FREE OF TAX IN NEW JERSEY 
$150,000 


Boro. of Haddonfield, N. J. 





Louisville & Nashville Collat. 5s, 1931 
Galveston Houston & Henderson 5s, 1913 
Colorado Springs & Cripple Creek Dist. 5s, 1942 
AND ALL OTHER RAILROAD SECURITIES 


ED rere 





EE 





Alabama State 4s, 1920-1956 
Tennessee Settlement 3s 

Cincinnati, O., 34s, 3.65s & 4s 
New Orl. Mob. & Chic. Common Stock 
Bluff Point Land Improvement 4s 
New Mexico Ry. & Coal 5s, 1947-1951 
Dawson Railway & Coal 5s 

United Water Supply 5s, 1922 

No. & So. Caro ss. State Bonds 
New York & New Jersey Municipals 


Douglas Fenwick & Co. 


34 Wall Street, New York. 





St. Louis & San Francisco 5s, June ’13 
Chicago City & Connecting 5s, 1927 
Railroad Equipment Issues 
Short-Term Securities 

New York City issues 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 


NEW YORK CHICAGO 
31 Broad Street. First Nat. Bank Bidg. 





Ogdensburg & Lake Champl. 4s 
Central Pac., Short Line 4s 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 





WE WANT TO BUY 


Wladikawkas Ry. 
Commercial Cabie 4 
Wabash RR., Toledo & Chicago 4s 
Mutual Terminal Petter 4s 


Webster & Coke 
Railroad Sec., Ill. eee Stock 4s 


Toledo Walhonding Vy. & Ohio 4s 


J.H. BECKER & CO. 


Tei. 985 Rector. 80 Broadway, New York 


Ping 





Alfred Mestre & Co. 


Members 
New York Stock Exchange 


Indiana Steel Co. 5s 

Central Foundry Co. 6s 

International Nickel 5s 

Kanawha & Hocking C. & C. 5s 
Continental Coal Co. 5s 

Tol. & O. Cent., St. Mary’s Div. 4s 
Tex. & N. O., Dallas Div. 4s 

St. L. & Iron Mt., River & Gulf Div.4s 





37 WALL ST. NEW YORE 


L. von HOFFMANN & CO. 


56 Wall Street 
NEW YORK 


Long Dock 6s 

American Dock Imp. 5s 
Midland Terminal 5s 

Long Island Ferry 4%s 
Upper Cahaba 4s 

St. Joseph & Grand Island 4s 
Washington Central 4s 








Atlantic City Gas Co. 1st 5s 

Clev. Painesv. & East. ist Cons. 5s 
Knickerbocker Ice Co. ist 5s 

Milw. Sparta & Northwestern 4s 
Winston-Salem Southbound 4s 

The Harwood Elec. Co. ist & Ref. 6s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stook Exchanges 


1421 Chestnut Street 
Philadelphia, Pa, 


MORTON LACHENBRUCH. 





Public Service Corporation 
of New Jersey 


67% 


Perpetual Interest-bearing certificates 


’*Phone 4130 Rector 74 Broadway 





W. N. COLER & CO. 


BANKERS 
43 Cedar St., 
NEW YORK CITY. 
Established 1870 


MUNICIPAL BONDS 


Legal for Savings Banks, Trust Funds and 
Postal Savings Trustees; to Yield 4%% to 5% 


Apply for List 


Tel. John 2700. 





WANTED 


JEFFERSON RAILROAD CO. 
ist Extended 5s, due 1919 


WURTS,DULLES&CO. 


125 S. FOURTH ST. PHILADELPHIA 


4\%% Street Improvement Bonds 
Dated April, 1912 Due April, 1942 


Assessed Valuation---.-.-.-.--- $3,276,699 
Net Debt 220.155 


Haddonfield is a prosperous and growing com- 
munity within 6 miles of the Philadelphia City Hall. 
Price on Application. 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 





LOUISV. & JEFFER. BDGE. CO. 
ist Mtge. 4s, due 1945 

NEW ORL. &!NORTHEAST. RY. 
Prior Lien 6s, due 1915 

NORFOLK & WESTERN RY. 
1st Mtge. 6s, due 1931 





SUTRO BROS. & CO. 


44 PINE STREET, NEW YORK 





On and after April 29th we will 
occupy our new offices in the 


NATIONAL CITY BANK BLDG. 










55 WALL ST. 
BURGESS,LANG &CO. 
BOSTON Private NEW YORK 
50 State St. wire. $4 Pine St. 
Com. & Pref. 
s & Bonds 
& Pref. 
| Pref. 
FREDERIC H. HATCH & CO. 
New York Boston 


30 Broad Street 50 Congress Street 
Private telephone between New York and Boston 


WE OFFER 


Carolina Power & Light Co. 
ist 5s, August 1938. 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 








WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 5s, J. & D., 1947 
Chester County (Pa.) Gas 5s, J. & D., 1925 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City (Mo.) Gas 5s, A. & O., 1922 

Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. 5s, M.&N.,'54 
Michigan City Gas & Elec. 5s, J. & J., 19387 
Nor. Indiana Gas & Elec. 5s, A. & O., 1929 
Omaha Gas 5s, F. & A., 1917 
Peoria (Ill.) Gas & Elec. 5s, J. & J., 1923 
Phila. Suburban Gas & Elec. 5s, F. & A., 1960 
Savannah (Ga.) Gas 5s, M. & S., 1923 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 5s, J. & J., 1946 
Syracuse (N. Y.) Lighting 5s, J. & D., 1961 
Syracuse (N. Y.) Lt. & Pow. 5s, J. & J., 1954 
Wilkes-Barre (Pa.) Gas & El. 5s, J. & J., 1955 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1939 
Wilmington (Del.) Gas 5s, M. & S., 1949 


REED A. MORGAN & CO.. 


West End Trust Co. Bldg., 
PHILADELPHIA, PENN. 








Telephone Lombard 1060-1061. 


Members of the Philadelphia Stock Exchange. 
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Current Bond Anquiries. 











INFORMATION FURNISHED 


ON 
STANDARD OIL CO. 


SUBSIDIARY STOCKS 
to individuals who desire to purchase the 
STOCKS for investment 


oe ee. | | eee 


All STANDARD OIL STOCKS Quoted 


Gude, Winmill & Co. 
Members N. Y. Stock Exchange 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 








STANDARD OIL 
Old Stock 


STANDARD OIL 
Subsidiary Stocks 


STANDARD OIL 
Subsidiaries En Bloc 


NEWBORG & CO., 


60 BROADWAY, N. Y. 
Telephone 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 





Dealers in Railroad and other 
Investment Bonds. 

Buy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 


BANKERS 


5 Nassau Street NEW YORK 





Franz H. Krebs, 
BONDS 


74 Broadway 
NEW YORK 





Morgan’s La. & Texas 6s, 1920 
Ind. & North W. Tract. 5s, 1916 
Utah Company 6% Notes, 1917 
Pennsylvania Company 4s, 1952 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 





Central New England ist 4s, 1961 
Jackson Lansing & Sag. 3s, 1951 
Canada Southern 2nd 5s, 1913 
Kings County Elevated 4s, 1949 
Tex. & N. Or ., Sab. Div. 6s, 1912 
So. Ry., Mobile & Ohio 4s, 1938 
Norfolk & Western Div. 4s, 1944 
Wheel. & L. E., Wheel. Div. 5s, 1928 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New Yerk 
Private wire to Philadelphia. 





COFFIN & COMPANY 


34 Pine St. cio9 fo 6107 John New York 


WE WANT 
U. S. Steel ist 5s, 1951 


WE OFFER 





tion to give good trust company service. 


counts of banks and trust companies 





Trust Company Service 
in New York City 


THIS COMPANY, with ample capital, large resources and an efficient and weill- 
systematized organization, which dates back to 1864, has the ability and disposi 


Our various departments, including banking, foreign exchange, bond, trust} 
transfer, reorganization and collection, are well equipped with modern facilities 
for transacting business promptly and economically. 

For these reasons we feel justified in cordially inviting the New York ac- 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 


Deposits, $178,000,000 











N.Y. Central, Lake Shore Coll. Trust 34s 








OFFERINGS WANTED 
Aurora Elgin & Chicago Ry. ist 5s, 1941 
Cleve. Elyria & Western 1st Cons. 5s, 1920 
Columb. Buckeye Lake & New. ist 5s, 1921 
Columb. New. & Zanesv. ist 5s, 1924 
Peoria Light Co. Collateral 5s, 1936 


R. M. Stinson & Co. 


North American Bldg., PHILADELPH A 


Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 





Michigan Centra! Stock 
LADD & WOOD 


7 Wall Street, New York. 





Maryland Municipals. 

Virginia Municipals. 

North Carolina Municipals. 
- South Carolina Municipals. 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 
Members of Baltimore Stock#?Exchange. 


Astoria Veneer Mills & Dock Co. 6s 
Japanese Govt. lst 44s 
Kan. City Ft. Scott & Memphis 4s 


Chas. H. Jones & Co. 


20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. Cable: ““Orlentment.”’ 








ee | ee eee - eee 


Phelps, Dodge Co. Stock 
Kings Co. El. Lt.& Pow. Stock 
New Amsterdam Gas 5s, 1948 
New York & Queens Gas 5s, 1934 
Union Ry. of New York 5s, 1942 
Broadway Surface 1st 5s, 1924 


PATERSON & CO., 

Tel. 1985 Rector 20 Broad St., N. Y, 
American Gas & Electric Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Pere Marquette Issues 
Union Typewriter Co. Stocks 
Tennessee Ry. Light & Power Stocks 
Phelps Dodge Co. Stock 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N. Y. 











Cumberland, Md. 44s 


Circular on request 
Legal for Conn., Me. and N. H. Savs. Banks 


C. E.DENISON & CO. 


BOSTON and CLEVELAND 


, OFFERINGS WANTED 
Danville Urbana & Champaign ist 5s, 1928 
Decatur Gas & Elect. Co. ist 5s, 1929 
Evansville Elec. 











Epwarp V. Kane & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone-Race 636 


Northern Ind. Gas & Elect. 5s 
Lafayette & Logansport Tract. 5s 
Quincy Gas & Elect. 5s 

Sharon & Newcastle Rys. 5s 
Dayton Covington & Piqua 5s 
Yale & Towne Mig. Co. 5s 


LEONARD SNIDER & CO. 


Tel, 496 Rector 60 Broadway, N. af 


City of Charlotte, N. C., 4%s 
Atlantic City Electric 5s 
Georgia & Ala.tist Consol. 5s 
Chicago Telephone 5s 


Nelson, Cook & Co. 


BANKERS 
German St., corner Calvert BALTIMORE, MD. 


WANTED. 
Town of Hempstead Gas & Electric 5s, due 1931 
OFFERED. 


Citizens’ Gas Light Co. (Bklyn.) 5s, due 1940 
(Assumed by Brooklyn Union Gas Co.) 
At price to yield over 44%. 


C.E. MACKAY & CO. 


Spectalists in Brooklyn and Long Island Securtttes 
Telephone. Rector 1297. 16 WALL ST., N. Y¥. 














Otis Elevator Common 

Pere Marquette ist Preferred 

Pope Mfg. Co., Common and Preferred 

Ft. W. Van Wert & Lima Tr. ist 5s, July, 1930 
Munsey Hart. & Ft. W. ist 5s, Jan., 1935 
Canton Akron Ist 5s. March, 1922 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
50 CONGRESS ST., BOSTON 








Norfolk & Western Divisional 4s 
Big Sandy (Ches. & Ohio.) 4s 


Pere Marquette Refunding 4s 


Florida West Shore 5s 


Peoria RR. Terminal 4s 
Kansas & Colorado Pacific 6s 
Consolidated Indiana Coal 5s 
Cin. Ham. & Dayton Gen. Mtge. Inc. 414s 
Western New York & Pennsylvania Issues 
Cuyahoga Telephone 5s 
Utah Light & Power 4s 


Pennsylvania Co. 4s, 1952 


Manitoba 4s 





WERNER BROS. & GOLDSCHMIDT 


Tel. 4800-1-2-3-4-5 Broad 





25 Broad Street, N. Y. 
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FIFTH AVE. AND TWENTY-THIRD ST. 
NEW YORK CITY 
LIBERTY NA: r IONAL BANK APRIL 18, 1012. 
OF NEW YORK Capital - = = = =$1,000,000.00 
190 GROADWAY Surplus & Profits = = 1,252,341.00 
TEMENT APRIL 18, 1912 Deposits Ss ae -11,077,353.00 
Ss ’ 
nO aatars — LIABILITIES Total Resources = =13,723,494.00 
Loans and Discounts... --..--.--- $18,159,713 32 | Capital Stock........--------- $1,000,000 00 RUEL W. POOR. Pr 
irculati 500.000 00 | Surplus Fund___._-.....-..--- 2.000.000 00 . » President 
[sto = mee Oo. Undivided Profits.............. 658'799 75 JAMES McCUTCHEON, Vice-President 
SO. og ESTAS carpe eR | 1 m= a aa ata eae 95,512'360 88 WILLIAM L. DOUGLASS, 2nd Vice-Pres. 
OR, GOscviadeacn 908.563 O82 | Deposits ...........-.....--.. ,512, 
oe aon Banke TEST, ope 1,732,289 33 | Reserve for Taxes......_.----- 741 67 ARTHUR W. SNOW, Cashier 
Exchanges for Clearing House- -- ee He + RALPH T. THORN, Asst. Cashier. 
mma ml ahaa IG — oes CCl 
ames utcheon amue ms 
$29,670,702 30 $29,670,702 30 hae "t Whike Wilteon tt 
DIRECTORS Morgan J. O’Brien Thomas D. Adams 
UNION N. BETHELL, Vice-President American | HOWARD W. MAXWELL Vice-President || Ruel W. Poor Robert J. oo" McElroy 
ephone & Telegr nt Western Co. Atlas Portland Cement Co. o 
NEWCOMB CARLTON.” ice-President AMBROSE MONELL, Pres. Internat. Nickel Co. We Solicit accounts from Banks, Banker 
Union ae hc DANIEL E. POMEROY, - Vice-President porations, Firms and Individuals ans sit te 
GEORGE B. CASE White P cas ers Trust Company §| pleased to meet or correspond with those a. . 
EDMUND C. CONVE ERSE, Pres. Bankers Tr Co. SEWA oF ‘ OSSER President templating making changes or bomen new 
OTIS H. CUTLER, President American Brake | DANIE EID, Bhateiia Board of Directors § | acceunts. 
Shoe & Foundry Co. Rock Island System 
BENRY P. DAVISON J.P. Morgan & Co. | CHARLES W. RIECKS, Vice-Prest. & Cashier (No. 1,394.]} 
ZOHETH S. FREEMAN Vice-President | CHARLES H. SABIN, Vice-President Guaranty REPORT OF THE CONDITION OF 
SAMUEL L. FU LLER, ‘Kissel, Kinnicutt & Co. Trust Company 
THOMAS A. GILLESPIE, President The T ~ FREDERICK B. SCHENCK, Chairman of the THE 
espie Co oO 
FRANCIS L. HINE, Prest. First Nat. Bank, N.Y. | CHARLES H. STOUT, New York 
WARD E. LOOMIS, Vice-Prest. Delaware | HENRY C. TINKE New York 
. _ Lackawanna & Western RR. Co. CHARLES H. WAR EN, Treasurer Mutual Life AMERICAN EXCHANGE NATIONAL 
ARTHUR F. LUKE, Luke, Banks & Weeks Insurance Co. B ANK 
| ALBERT H. WIGGIN, Prest. Chase Nat. Bank 
at New York, in the State of New York, at the close 
of business April 18, 1912: 
RESOURCES. 
Loans and discounts.................. $34,423,188 86 
= | Overdrafts, secured and unsecured... 220 95 
U. 8. bonds to secure circulation... ..- 3,500,000 00 


U. 8S. bonds to secure U. 8S. deposits, 
tye to secure postal savings 


THE COAL & IRON NATIONAL BAN KM | c%s°tonassaiicasc2222222222222222 250/000 00 















































Premiums on U.S. bonds............- 260,817 60 
OF THE CITY OF NEW YORK. ee 2 OB. sone Py na tee fe 7. 
anking nouse urniture an xtures.._ 9 ° 
STATEMENT AT THE CLOSE OF BUSINESS APRIL 18, 1912. a ae pore = ht se woe eee e eee 427 239 73 
RESOURCES. LIABILITIES. . _...$4,041,81 
Loans and discounts... went he $3,746,829 68| Capital stock............-.-..--- ass eisltinenaneeeC 
i a 410,000 00 | Surplus and profits (earned)... ... 488 387 47 banks and bankers, trust 
SE DOP tthinadedctéanncccesaece oo Bee Ot Nee a cc cc ccccccsacedéaccens 405,700 00 companies and savings 
Due from banks.................- SE Et EES «.... cacnncoccceseceneunae 7,434,160 52 a Te 1,059,767 24 
Gash and exchange...........-... 2.340.676 60 Checks and other cash items 10,418 38 
Exchanges for Clearing 
$9,328,247 99 $9,328,247 99! House satreae er --.. 6,077,610 54 
Notes of other nationa 
MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION ene RII RLS 5a 395,000 00 
action aper currency, 
DEPOSITARY OF UNITED STATES, CITY OF NEW YORK, STATE OF NEW YORK me Ae — gtyanl 2.355 32 
Lawful "4 reserve in 
bank, : 
- “a cas sas: oreo 
al-tender notes... - , ; 
Financial. — 21,325,442 85 
Redemption fund with U. S. Treasurer 
~ a 175,000 00 
Due from U. 8. Treasurer..........-.-. 52,000 00 
. ARE ale aR ee ae are $65,282,736 37 
LIABILITIES. 
VIUN iC] PAL BONDS Capital stock paid in--...-....--.---- $5,000,000 00 
now BL pcibbnontenatay z 3,000,000 00 
jeld. ndiv profits, less expenses an 
*Dallas, Texas................ 4s 1922-50 4.25%, National banknotes outstanding.------ 3,459/600 00 
3 Kansas City, Kan........ 416s&5s 1914-31 4.25% ae ins obs One 61 
*Hamilton Co., Tenn......414s 1942 4.35% Due to State and private 
as banks and bankers_---_- 4,027,263 26 
Wilmington, N.C._........ 44s 1952 4.40% Due to trust companies and pi pillicmsi ol 
*Fort Worth, Tex........... 5s 1951=<31 4.60% Dividends aa ee 
; i b 
*Beaumont, Tex silbnmeeemanel 5S 1946=26 4.65% Ta : Net 5,934,551 35 
* Acceptable for Postal Savings Bank deposit purposes. ae Spann * de- 995 122 14 
. Ti tificates of deposit 100.000 00 
Send for Special Circulars. mle 
Cashier’s checks outstand- 
+ RIE els hectic 306,682 93 
O’CONNOR & KAHLER oe a 81,898,006 01 
Tnitec ates Geposits, . ; posta 
49 WALL STREET, NEW YORK THE ROOKERY, CHICAGO savings deposits, $82,485 42..-.-..-- 232,48 42 
PVE SEE - CN ca naadddecccdne cons} 9 ,079§72 
a $65,282,736 37 


State of New York, County of New York, ss.: 

I, WALTER H. BENNETT, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

WALTER H. BENNETT, Cashier. 

Subscribed and sworn to before me, this 24th day 

of April, 1912. ee pubis, MURCHIE, 
otary Public, Kings County, 4. 
CAPITAL, $1,000,000 SURPLUS, $4,000,000 [Seal.] Certificate filed in New York County, 49. 


baa ee eee JNO. T. TERRY, 
PHILADELPHIA TRUST Pav: atte, [Dee 
SAFE DEPOSIT AND INSURANCE FOR SALE 


COMPANY CHRONICLE VOLUMES 


i ey oane in hee = = morocco. 

es an , 
Main Office, 415-17 Chestnut St. Branch Office, 1415 Chestnut St. }| volumes 1901 to July 1908—-thirty vole 
PRICE $30, which is about half the costHof 

















EXECUTES TRUSTS OF EVERY DESCRIPTION. binding. ae 
| Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 50 Bound Volumes 1885-1910 
Interest allowed on Individual and Reserve Accounts CHRONICLES AND SUPPLEMENTS 





COMMERCIAL & FINANCIAL CHRONICLE] 
138 Front St., New York 
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Bank Statements 


axust Companies. 





[No, 1,250] 
REPORT OF THE CONDITION OF THE 


Mechanics & Metals National Bank 


at New York, in the State of New York, at the close of 
business April 18th, Seen) 


LAER ERS GI bids cd cbcaweccoces $48,890,380 03 
Overdrafts, secured and unsecured... .. 5,994 53 
U. 8S. bonds to secure circulation....... 3,000,000 00 
Other bonds to secure postal savings --. 250,000 00 
Bonds, securities, &c.............-..-.. 5,323 ,234 64 


Banking house, furniture and fixtures _. 
Due from national banks 

(not reserve agents) ...._$2,238,591 46 
Due from State and private 

banks and bankers, trust 

companies and savings 

CP eet ince wa tees 3,068 948 29 
Checks and othercashitems 332,368 92 
Exchanges for Clearing 


2,178,000 00 


AS ea 13 ,664 ,204 93 
Notes of other national 

banks . leiden 30,090 00 
Fractional paper ‘eurrency, 

nickels and cents... ._- 906 46 
Lawful money reserve in 

bank, viz.: 

Specie Ae ae ......12,552 ,946 00 

Legal-tender notes... _. 1,801,000 00 
Redemption fund with U.8. 

Treasurer (5% of circu- 

BCE gree 150,000 00 
Due from U.S. Treasurer 65,000 00 





33 ,903 ,966 06 





I na det oe bane nine emi deed $93,551,575 26 
LIABILITIES. 

Ce Gn Ty [ss oe so-ceccoe ckeuwe $6 ,000 ,000 00 

ETT ee re 6,000,000 00 


Undivided profits, less expenses and 


I od 2,584, 883 45 
National banknotes outstanding.____ _. 2,870,897 50 
Due to other national 

Rearend $12,809,244 82 


Due to State and private 
biaks and bankers... _. 4,977,600 48 
Due to trust companies and 
savings banks... .... .. 10,505,060 24 


Dividends unpaid... -_-_-.- 1,210 75 
Individual deposits subject 
to check._............37,034,650 ¢4 
Demand certificates of de- 
RR, DOS PI eee 569,087 20 
Certified checks ........-.. 8,718,950 16 
C = checks outstand- 
ng _ ... 1,320,693 73 
posi Savings ‘deposits wails 123 274 27 





76,059,772 59 
36,021 72 


Eee eee Fe _. .. $93,551,575 26 
State of New York, County of New York, ss.: 

I, JOSEPH S. HOUSE, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge ad belief. 

JOSEPH 8S. HOUSE, Cashier. 

Subscribed and sworn to before me this 24th day of 
April, 1912. HENRY AUMANN Jr., 

Notary Public. 


ny: i a 





Correct—Attest: 
B. F. YOAKUM, 
N. F. PALMER, } Directors. 
EDGARS. MARSTON, } 





REPORT OF THE CONDITION OF 


The Hanover National Bank 


of the City of New York, at New York, in the State of 
New York, at the close of business, April 18th, 1912: 


RESOURCES. 





ee $62 ,783 966 36 
FR ERE ESE aha See are Bp 918 65 
U.S. bonds to secure circulation. _____- 1,715,000 00 
U.S. bonds to secure U.S. Gapontie. ae 150, 000 00 
ce in ce wmoanaloen 35,780 00 
Bonds, securities, &c____-_- alleen ataieaal 5,204,005 64 
Banking CRE EN arora taepeaeamginpe aps So 5,343 ,000 00 
Due from other national ee an 2,035,503 16 
Due from State banks and bankers____. 3,262,287 21 
Checks and other cash items_________-. 106,475 93 
Exchanges for Clearing House_______. 19,530,385 18 
Notes of other national banks_______. 0,680 00 
NickelsJand pennies..............__-- 2,000 70 
I TN i aig wise cibanem 12,871,316 00 
I i 4,763,230 00 
Redemption fund with U.S. Treasurer. - 85,750 00 
Due from U. 8S. Treasurer (other than 

a. ee iatoauon oe 136,000 00 
SN dathin isch ents th nin ininde can _...$118,070,298 83 
LIABILITIES. 

Capital stock paid in................. $3,000,000 00 
EE Sd. ns wom celdedet ene 12.500, 000 00 
Undivided profits, less expenses and 

Dt Hi hiness onscabetindkbedee tea 801,988 43 
National bank notes outstanding--..-. - 1,642,100 00 
Seep Gen... .. Kocackbiteneusese ,266 00 


Individual deposits sub- 
ject to check.._...... $23,087,199 89 

Demand certificates of de- 
2,482 27 


Pts «tiiidwb aadivewas 
Certified checks.......__ 11,037 ,360 20 


Cashier’s checks outstand- 





Sea hide nes Aaa 2,504,173 57 
36,631,215 93 

Due to other national 

SOE ccnedd, dene. $30,071,576 94 
Due to State banks and 

A Sy Ae Te 13 ,208 ,992 07 
Due to trust companies 

and savings banks_._.- 19,907,311 59 





63,187,880 60 





United States deposits..__............. 153,847 87 
ce ee OO. 5 ce eeceee mc nnun, 150,000 00 
i $118,070,298 83 


State of New York, County of New York, ss. 

I, ELMER E. WHI rTAKER, Cashier of the Han- 
over National Bank of the City of New York, do sol- 
emnly swear that the above statement is true, to the 
best of my knowledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before me, this twenty-fourth 


day of April, 1912. 
W. 1. THOMAS, Notary Public. 
Correct—aAttest: New York County. 
es WILLIAM WOODWARD, } 
ELIJAH P. SMITH, + Directors. 
WM. DE F., HAYNES, 








[No. 1,461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


OF NEW YORK 
at New York, in the State of New York, at the close of 


business, April 18th, 1912. 

RESOURCES 
Loans and discounts__.........__.__ --6187.067.778 94 
Overdrafts, secured and unsecured .. 40 80 
U.S. bonds to secure circulation._.___ 


2,493 ,500 00 
U.S. Bonds to secure U. 8. deposits... 250,000 00 
U. 8. bonds on hand 801,910 00 
U.S. bonds loaned___............___ 2,875,500 00 
Premiums on U.S. bonds._...._..__. 3,493 16 
Bonds, securities, &c_............__. 27,870,158 76 
Banking house, furniture and fixtures... 000,000 00 
Due from national banks (not reserve 


i es 6,362,787 90 
Due from State banks and bankers.... 8,514,125 43 
Checks and other cash items._.._....__ 551,896 96 
Exchanges for Clearing House._._.._. 23 458,297 72 
Notes of other national bank s_____.__. 199,240 00 
Fractional paper currency, nickels and 

RES Gn ARR eR GUNS F585 428 20 
Lawful money reserve in bank, viz.: 

Pa ae $50,661 776 00 
Legal tenders...____. 





53,661,776 00 
Redemption fund with U. S. Treasurer 





(5% of cireulation)................ 124,675 00 
Due from U.S. Treasurer......_____. 340,000 00 

PR MaMa bide c cic cage $290,165,606 87 

LIABILITIES 

Capital stock paid in...._........... $25,000,000 00 
EE ads ne wom cnaisienk 0,000,000 00 
Undivided profits, less expenses and 

BE, tin dndno aetna da. 8,390,534 16 
National bank notes outstanding ------ 2,493 ,500 00 


Due to other national 


Ct tintkntedwac $52,589,739 20 
Due to State banks and 
REST 18,119,597 75 


Due to trust companies 
and savings banks.... 29,035,627 40 


Dividends unpaid -_-_-_-__- 7,080 00 
Provident reserve fund _. 28.000 00 
Individual deposits sub- 
ject to check... ____- 110,299 013 63 
Demand certificates of 
eh 3,162,750 47 


Foreign government funds 4 .708 ,681 23 


Certified checks. _._.___ .782,988 54 
aw s checks aa * 

a ee 4,436,140 54 
Unive States deposits - - 250,000 00 





U.S. bonds borrowed 
Reserved for taxes 


228,419,618 76 
5,654,650 00 
207 ,303 95 


li bitin ithdiencaanee senda $290,165 ,606 87 

State of New York, County of New York, ss.: 

I, ARTHUR KAVANAGH, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

A. KAVANAGH, Cashier. 

Subscribed and sworn to before me this 24th day of 
April, 1912. GEO. H. COREY, Notary Public. 

Correct—aAttest: 

J. P. MORGAN JR.; 
SAM SLOAN, 
MOSES TAYLOR, 





) 
— 





(No. 1,324.] 
REPORT OF THE CONDITION OF 


The Gallatin National Bank 


at New York, in the State of New York, at the close of 
business April 18, 1912: 


RESOURCES. 
ee ee $6,699,812 25 
U. 8S. bonds to secure circulation. _____. 500,000 00 


U.S. bonds to secure U 
Bonds, securities, &c - 
Banking RR 
Due from national banks (not reserve 
i ng oe bea 
Due from State and private banks and 
bankers, trust companies and savings 
I ee occu buen ke 
Checks and other cash items_..._.____- 
Exchanges for Clearing House - 


.S. deposits ._ _- 1,000 00 
seen tt duane eee 
,000 00 


229,417 99 
19,997 59 


61,003 74 
4,459,285 80 


Notes of other national banks___._____- 7,595 00 
Fractional paper currency, nickels and 
eer 345 O01 


Lawful money reserve in bank, viz.: 
Specie _. $1, 270, 954 50 
Legal-tender notes -..-... 300, 413 00 





1,571,367 50 
Redemption fund with U. S. Treasurer 








(6%, GF GOURREIOR) ... .. cc ccaceescces 25,000 00 
Due from BORON . codeine cetics 15,000 00 

ee net hen as heee $15,737,410 82 

LIABILITIES. 

Panties shook paid MB. ... -ccesésusecnn $1,000,000 00 
En nena neebhe ss ou nee an 2,000,000 00 
Undivided profits, less expenses and 

WOE I Foc dntccccapns boce od 4 535,500 81 
National banknotes outstanding __ al 492,100 00 
Due to other national banks .. _.....--.. 1,414,834 90 
Due to State and private banks and 

bankers __...--.-- ae 456,310 02 
Due to trust companies ‘and savings banks 686 ,255 21 
Dividends unpaid -_. -- -- ss 1,191 00 
Individual deposits subject to check - eoce 8,007,196 75 
Demand certificates of deposit ........- ,656 90 
Accepted drafts _...-.--.- -- yee FG 
Cashier’s checks outstanding - Ra ee 27,469 02 
United States deposits......-..-....-..-- 1,000 00 
re Ge Gs 6 co ccccedaecane e080 10,280 28 

keene aeeine $15,737,410 82 


State of New York, County of New York, ss.: 

I, GEORGE E. LEWIS, Cashier of the ‘above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowtenee and belief. 

G. E. LEWIS, Cashier. 

Subscribed and sworn to before me this 25th day 
of April, 1912. H. L. BRAYNARD, 

Notary Public, Westchester Co. 
Certificate filed in New York Co. 
Correct—Attest: 


ADRIAN ISELIN JR., 
W. EMLEN ROOSEVELT, 
THOMAS DENNY; 


) 
}Directors. 





[No. 3,415.) 
REPORT OF THE CONDITION OF THE 


Seaboard National Bank 


at New York, in the State of New York, at the close 
of business Apri] 18th, 1912: 


RESOURCES. 
Loans and discounts _...........--.-.... $20,831,040 18 
OverGrans ..ccccoss- cainansiain 345 30 
U. 8. bonds to secure circulation _. bee 70, 00 
U. 8. bonds to secure U. 8. deposits _.-_. 1,000 00 
ns Cn ME oo ca cochde Cemcnce 3,150 00 
i ss as aie Wbal me 167,000 00 
i ce, Ce. ees meaee 3,727,100 47 


Due from national banks (not reserve 
SOIREE idigitwt caw ds cévcc chéhbbemas 
Due from State and private banks and 
bankers, trust companies and sayings 


1,432,735 62 








en a a apa ee? 397,022 57 
Checks and other cash items__..._..... 37,191 87 
Exchanges for Clearing House__....... 4,275,778 51 
Notes of other national banks. __.__-- 45,215 00 
Fractional paper currency, nickels and 

RELI aS Fay RRS Sag SS aN pe pe 1,719 02 
Lawful money reserve in bank, viz.: 

hi Bai eee $6 ,204 392 40 

Legal-tender notes._.... 2,073,610 00 

8,278,002 40 
Redemption fund with U. 8S. Treasurer 
i, Ge GP on ae 3,500 00 
Due from U.S. Treasurer... ........... 120,000 00 
, RE gees a Fae Taras $39 390,800 94 
. mpnnigidean an 
Capital stock paid in..........-...... $1,000,000 00 
Sill FEIT I aT eae 2,000,000 00 
Undivided profits, less expenses and 
gg CRESS ESSE IIA iS a aga 139,670 91 


National bank-notes outstanding 
Due to other national 
Er a ae $13 671,913 66 
Due to State and private 
banks and bankers _. -. 
Due to trust companies 
and savings banks_... 
Dividends unpaid_...._- 
Individual deposits sub- 
fect to checK......... 
a certificates of de- 


wot edn 69,997 50 
2,625,753 94 


4,023 ,205 92 
102 00 


12,206,881 68 
112,744 26 
2,846,105 85 








Cashier's s checks outstand- 
RE ONE ape eee oe 03 
United States deposits... 1,000 0 
36,169,771 34 
Reserved for taxes._.........--...-... 11,259 19 
i a aa $39,390,800 94 


State of New York, County of New York, ss.: 

I, C. C. THOMPSON, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

Cc. C. THOMPSON, Cashier. 

Subscribed and sworn to before me this 24th day 


of April, 1912 
a C. FISHER, Notary Public. 
Correct—Attes 
WILLIAM W. LAWRENCE, ) 
FREDK. H. EATON, ‘Directors. 
S. G. BAYNE, 


REPORT OF THE CONDITION OF 


THE MERCANTILE NATIONAL BANK 


of the City of New York at the close of, busines 
April 18, 1912: 








RESOURCES. 
Loans and discounts. _._......-.-.....$13, pag 004 60 
Overdrafts, secured and unsecured - _. -. @4 82348 
U. 8. bonds to secure circulation. _-_ ~- ~~ 300,000 00 
U. 8. bonds to secure U. S. deposits -_ -- 1 ,000T{0OO 
Bonds, securities, etc ......-..-..---.-.- 516,097 99 
Due from national banks--_.---....-..- 1,027,823 66 
Due from State banks and bankers -- - . 252 ,813°47 


Checks and other cash 








RRR abr eer 28,956 48 
Exchanges for Clearing 
et ee ee 630,934 27 
sag ed of other nationa) 
Ete Sie Ape Poy 100 09 
Speele LOR eee FE 
Legal-tender notes. -__ -.-- 1,150,000 00 
Redemption fund with U.S 
Treasurer (5% of ds. 
i RSE EE ea 15,000 Of 
Due from U.S. Treasurer, 
other than 5° redemp- 
ET ee 12.000 00 
4,135,532 14 
. .... cetinatibibenpundtciiia veo $19,998,354°34 
LIABILITIES, 
ee Ce ee. Lad oabase $3 ,000 ,000 00 
ET UES ae en a ee 2,000 ,000,00 
Undivided profits, less expenses and 
taxes paid .....------------------- 615,337 14 
i TEP WOM, So ok bins ddtecscce 16,500 00 
National bank notes outstanding._....-. 292 ,300 00 
Dividends unpaid _. 3,555 00 
Due to other national banks$3, (433, 655 96 
Due to State banks and 
a 507,097 30 
Due to trust companies and 
savings banks___-..-.-.-. 2,060,129 07 
Individual deposits subject 
Oy 7,527,062 70 
Demand certificates of de- 
ea ee as a 22,717 54 
Certified checks_.__ _. 156,451 05 


—* checks outstand- 


362 ,548 58 
] 00 





14,070,662 20 


PAR IN. ar ge RP OA ES POI TL ga Ss THY $19,998 354 34 
State of New York, County of New York, ss.: 

I, EMIL KLEIN, Cashier of the above-named bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 

EMIL KLEIN, Cashier. 
eee and sworn to before me tie 3688 day of 





April, 
Pa ALBERT B. CORY, Notary. Public. 
Correct—Attest: 
WILLIS G. NASH, ~~~ ec 
FREDERIC G. LEE, BE Directors. ‘ 


H. A.QHATCH. 
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Bank Statements. 





Bank Statemnuets. 











IilinoisTrust& Savings Bank 


CHICAGO 





Statement Commencement of Business Apr. 19, 1912 








RESOURCES 
Demand Loans on Collateral_.__.__._____ $22,305,231 58 
Time Loans on OCollateral_.....__.__.______ 36,923,647 87 
Loans on Real Estate__........_______. 1,351,455 00 $60,580,334 45 
I I i a a Rie ee 27,139,562 41 
ee CE IS SA di md Midis Nitkin ninteicd dsirwe nm coccaad 21,041,857 40 
Wes eke CaabeehSE eels ccdosaccccccacuon $108,761,754 26 
LIABILITIES 


Undivided Profits 





AVeCcochabbhakakabwatiebioaancocasebh 399,071 92 

a RL 124 00 

Reserved for Interest and Taxes...._......._.—s—s.—si:=—sriiir<“<sc#ititiéij#(i(#(CN} 457,500 00 

PE MN «sa amechedbadcnnccseuee $28 811,671 49 

SED MP babes Gaiden. 65,093,386 85 93,905,058 34 
WOON bar rcesestoedGnsdbi beak sbbi bees vies eee $108 ,761,754 26 




















Established 1857 Oldest Bank in Chicago 


THE MERCHANTS LOAN & TRUST COMPANY 


OF CHICAGO 


Statement of Condition at Commencement of Business 
April 19, 1912 

















RESOURCES | LIABILITIES 
Loans and Discounts--_-_- _--_-_- $34,165.679 23 Capital Stock.__...._..______. $3,000,000 00 
Bonds and Mortgages------_-_- 10,157,068 10) Surplus Fund -___.__________ 6,000,000 00 
Due from Banks Undivided Profits... ..__- 492,518 44 
and Bankers.$15,080,799 91 Reserved for accrued interest 
Cash and Checks RRR Rs Hs a ae aa 96,934 55 
for Clearing TE ar aiintes dyrur-dxinese-bieniieeeas 59,960,541 45 
House -.-..--. 10,146,447 20 
——- 25,227,247 11, 
ERE SIE ee te ..-.$69,649,994 44 DD sactdeuavdcdeounuen $69,549,994 44 


GENERAL BANKING 


Accounts of Banks,Merchants, Firms ,Corporations and Individuals Solicited 


ORSON SMITH, President 
EDMUND D. HULBERT, Vice-President 
FRANK G. NELSON, Vice-President 
JOHN E. BLUNT JR., Vice-President 
‘J. G. ORCHARD, Cashier 


P. C. PETERSON, Assistant Cashier 
C. E. ESTES, Assistant Cashier 
LEON L. LOEHR, Sec. and Trust Officer 
F.W.THOMPSON,Mer.Farm Loan Dept 
H. G. P. DEANS, Mer. Foreign Dept. 























LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, 
Paid up Capital, $20,960,600. 














$130,362,500. 
Reserve Fund, $15,000,000. 

















HEAD OFFICE: T, LOMBARD ‘STREET, ‘LONDON, EC. 














Deposit and Current Accounts’ - lane Dec: umes, 1910) -« $390,582,340 
Cash in hand, at cai, and at short notice 


53 a 98, 01 6, 300 
Bilis of Exchange - - - ” ° 43,793,530 
investments - - - ~ - - 58,547,085 
Advances and other Securities - - ” = 218,709,400 





—— 


THIS BANK HAS OVER 600 GFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department : 60, LOMBARD STREET, E.C. 








PARIS AUXILIARY : LLoyps BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 














ESTABLISHED 1879 


STATE BANK OF CHICAGO 


S. E. Cor. La Salle and Washington Streets 
Condensed Report April 19, 1912 





RESOURCES 


Loans and Discounts-_--_ $20,963,491 46 
CPUUIE ED scmciesuhuitinain 8,169 20 
1,406,520 76 
Cash and Duefrom Banks 7,435,279 08 


$29,813,460 50 











LIABILITIES. 
Capital Stock.......... $1,500,000 00 
Surplus (Earned)------- 2,000,000 00 
Undivided Profits...._- 200,588 21 

Reserved for Interest and 
pT SRE Spa 87,000 00 
Dividends unpaid ------ 567 00 
DRE dinctkécdesecwun 26,025,305 29 
$29 813,460 50 

OFFICERS 


L. A. GODDARD, President 

HENRY A. HAUGAN, Vice-President 
HENRY S. HENSCHEN, Cashier 
FRANK I. PACKARD, Assistant Cashier 
C. EDWARD CARLSON, Assistant Cashier 
SAMUEL E. KNECHT, Secretary 
WILLIAM C. MILLER, Asst. Secretary 





Accounts and Collections of Banks and Bankers 
respectfully invited. 





[No. 29.] 
REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK 


at New York City, in the State of New York, at the 
close of business, April 18th, 1912. 


--epptpemneueh 


Tn ak etbdn tin @aene $55,567,173 50 
oe Hote to secure circulation _ 6,224,500 08 
U.S. bonds to secure U. 5S. deposits _ 1000308 
a a i a 197,060 0@ 
OS a SP Tae OR ea eee 2,611,953 17 
Bonds, securities, &C......-..-......-- 47,361,085 22 
Banking DORE. «ch bb bd 0c cbsebsonté 1,750,000 @@ 


Due from national banks 

(not reserve agents) .. ..$2,053,973 16 
Due from State and private 

banks and bankers, trust 

companies and savings 


RS ene 145,312 43 
Checks and other -—_ a 94,944 84 
es for Clearing 
= = 8,296,249 40 
f ther “nation 
yy ‘. ™ a ae 9,295 00 
Fractional paper currency, . 
nickels and cents -- --.--- 832 34 | 
Lawful money reserve in 
. Z.: 
—— ere 
Legal-tender notes -- --- 1,849,490 00 


44,682,852 87 





Redemption fund with U. 5. Treasurer 





5% of circulation) -.-.-.------------- 311,225 0@ 
a... from U.S. Treasurer ....-.....--- 211,423 86 
RR So.  egceeteees 6 $158,918,273 62 
LIABILITIES. ; 
Capital stock paid in---.---.-.--------- 00 ee 
Surplus fund-.---. nb cebeeotandanan ; : 
Undivided profits, ‘less expenses and . . 
TE ks ks od delete eOne ce eaten ‘rr — +4 
National bank notes outstanding.._..--- 6,157,400, 
Due to other national 
banks ____. _ $35,217,972 72 
Due to State and ‘priva ate 
banks and bankers -. --.- 2,286 ,695 09 


Due to trust — 
and savings banks _. 

Dividends unpaid -- 

Individual deposits ‘subject 


..29,769,856 18 
1,590 00 


to check - .46,963,109 49 
Demand certificates ‘of de- 

NRE a Dale 23 ,680 27 
Certified checks_.......-. 3,405,015 35 
Cashier’s checks outstand- 

RES er FF 





120,588 ,893158 
United States deposits.........._.__.. 1 

SE A 
EE ee ee 





ME i a li a 2 $158,918,273 62 
State of New York, County of New York, 8s.: 

» & DBD. BACKUS, Cashier of the ‘above-named 
bank, do solemnly swear that the above statement,is 
true to the best of my knowledge and belief. 

C. D. BACKUS, Cashier. 

Subscribed and sworn to before me this 25th day 
of April, 1912. HERBERT F. CHRISTIE, 
Notary Public. 
Correct—Attest: 

" & wea H. MOORE, 
. BARTON HEPBURN, 


e 
A: }Directors. 
ae THOMAS W. LAMONT, J 
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le 
Bank Statements. tee 
CHARTER NO. 8 
STATEMENT OF CONDITION AT CLOSE OF BUSINESS APRIL 18, 1912. 
ASSETS LIABILITIES Santi nin ee 
Loans and Discounts------.-.---.------------------------ $89,745,558 49 | Capital Stock paid in-.---....----.-------- vGur cae whobak . 
United States Bonds (par value) -.-------------.-------- Yee epee err re satellite: ceil 10,000,000 00 
Bonds to secure U. S. Deposits other than U. S. Bonds --- 0 Other Undivided Profits .....__ _..---- Sram wo wig oc ak vei 1,556,723 72 
Other Bonds and Securities (market value) -----------.--- 5,910,631 19 | Discount Collected, but not Earned ___...._..._.-------- 664,273 02 
National Safe Deposit Co. Stock (Bank Bidg.)-------.----- 1,250,000 00 | Special Deposit of United States Bonds....-.---.-.------ 700,000 00 
Cash Resources— Special Deposit of other Bonds - - - - - - ~sisaw eens cae’ 0 
Due from nks (Eastern Exchange) - ------ $17,853,857 18 Circulation Notes Received from 
Checks for Clearing House ---------------- ,842,245 0 GEES bo powaphscndiiabesdpniwe sae $1,109,000 00 
COG Ot SE ik cacacdbontenechi>< siteiinan in 23,791,642 80 Less Amount on Hand _._.._____________-- 0 
Due from United States Treasurer --------- 695,450 00 1,109,000 00 
a ee 46,183,195 04 Divideads Us | area ee Oe owes —ahemeieeies gs’sne 99 
DTT BEE Ghdccccncanunded Joccdnccocbaaeuates : 
ee oe ee 120,327,769 63 
$144,448 384 72 $144,448 384 72 
OFFICIAL ORGANIZATION. 
JAMES B. FORGAN...........--... President Assistant Cashiers Credit and Statistical Department. 
HOWARD H. HITCHCOCK..--- Vice-President WILLIAMH.MONROE WILLIAMJ.LAWLOR J: bade $22.2. PEPPER ere raid 
FRANK O. WETMORE........- Vice-President EDWARD S. THOMAS A. C. C. TIMM scount an ateral Vepartment. 
CHARLES M. WALWORTH....-.-_-- M 
BMILI EK. BOISOT .§..-cccccacec Vice-President JOHN P.OLESON JOHN F. HAGEY Forei Exchange De tment. 
SE tk dbinviéecwaows Vice-President H. H. HEINS R. F. NEWHALL JOHN J. ARNOLD, CHARLES P- CLIFFORD; 
CHARLES N. GILLETT, --.--.-.-- Vice-President GEORGE H. DUNSCOMB Manager. Assistant Manager. 
CHARLES H. NEWHALL...---- Vice-President Auditing Department. EDWARD E nity Department. Attorney 
M. D. WITKOWSKY------ onnde Vice-President H. L. DROEGEMUELLER........... Auditor JoHN NASH OTT....._____Assistant Attorney 
ARTHUR W. NEWTON..--...- Vice-President Clerical and Bookkeeping Departments. Transit and General Books Department °' 
ei p> ar Se. LS. 5) Cashier WILLIAM H. MONROE......- Assistant Cashiee CHARLES R. McKAY_____.____-___-_- Manager 
First Trust and Bt Savi Bank 
STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS APRIL 19, 1912 
ASSETS F LIABILITIES 
i ai Ria. Su cMMES § Cis ipiewec es CERRO. | GRE oc cnidan cntebintndinwn 655k us cane cone stb cncnns $5,000,000 00 
Time Loans on Collateral ______---- ENE IA aap 21,609,272 77 | Surplus and Undivided Profits ___........_...________-. 1,646,208 08 
Demand Loans on emateral pereessnneceee 16 es oae + og FP eae and Taxes -. ..-.-...- 535 dad Yaa ab 84,480 93 
es Pi aceeees 16,085,850 91 | Demand Deposits... ...2 2222 72777777772 "11901011 00 
ue 4 at 54,063,723 65 
$60,794,412 66 $60,794,412 66 
OFFICERS 
JAMES B. PONGAN...~.<ocencucccu President DAVID V. WEBSTER...-.-.-.-.--.-.--- Secretary ROBERT L. DAVIS_._.Mer. Real Estate Dept. 
BMILE K. BOISOT.....~ -<«---- Vice-President BURT C. HARDENBROOK.-_-.Mgr. Bond Dept. EDWARD E. BROWN. ...-.-.-___--__- Attorney 
ee ee il oe ee aentics Trust Officer FRANK M. GORDON---Asst. Mgr. Bond Dept. JOHN NASH OTT-.-.-.-.-_-_--- Assistant Attorney 
ROBERT D. FURMGEMN ccosceccoccccs Treasurer ROY C. OSGOOD.-...-.-.--- Asst. Trust Officer 
DIRECTORS FIRST NATIONAL BANK AND NATIONAL SAFE DEPOSIT COMPANY. is 
Allen ° J. Hill William J. Louderback Eugene S. Pike ernard E. Sunny 
sone Ww. Allerton ) der es ~ a aa Hitchcock Harold F. McCormick Henry H. Porter Jr Wm. J. Watson 
A. GC. Bartlett D. Mark Cummings Marvin Hughitt Edward Morris Norman B. Ream Frank O. Wetmore 
E. K. Boisot James B. Forgan E. T. Jeffery Charles H. Morse John A. Spoor Clarence M. Woolley 
Also Directors and Members of the Advisory Committee of the First Trust and Savings Bank. 
COMBINED DEPOSITS OF BOTH BANKS..-..------------------------------------------- $174,391,493 28 
Organized 1882 Financial. 
OF THE CITY OF NEW YORE. ve 
42d St. opposite Grand Central Terminal 
APRIL 18, 1912 
Capital $1 ,000,000.00 TO HOLDERS OF 
Surplus 1 000,000.00 : 
Undivided Profits 700,530.00 First Refunding and Extensions Mortgage Bonds of the 
Deposits 18,132,311.00 


Total Resources 22,555 ,992.00 W ABASH RAILROAD COMP ANY: 


THOMAS L. JAMES, President 











WM. A. SIMONSON, Vice-President The undersigned, owning and representing large amounts of the above 
CHAS. ELLIOT WARREN, Vice-President bonds, have formed a Committee for the protection of the holders thereof. 
DAVID C. GRANT, Cashier No one of the undersigned Committee is in any way connected with the 
JOHN S. SAMMIS Jr., Asst. Cashier | present management of the Wabash Railroad, under which the recent re- 
HENRY E. STUBING, Asst. Cashier ceivership and default have been brought about. 
Thomas L. James mening, in P. Grace To the end that co-operation of all of the bondholders may be secured, the undersigned 
Howard S. Borden M. ft artley Dodge Committee requests the holders of the above bonds to deposit their bonds, with coupons matur- 
Eben E. Olcott Wm. Brewster ing on and after January 1, 1912, with the Central Trust Company of New York, 54 Wall 
William G. Rockefeller Harry J. Luce Street, N.-Y. City, as Depositary, which will issue its certificates of deposit therefor under the 
Henry C. Phip Ss Wim. A. Simonson Agreement of Deposit dated December 20, 1911, under which this Committee has been formed. 
W. K, ; Y : 3 
VOL wale Wie THESE CERTIFICATES OF DEPOSIT OF CENTRAL TRUST COMPANY OF NEW 
. YORK HAVE BEEN LISTED UPON THE NEW YORK STOCK EXCHANGE, 
New York County National Bank Copies of the agreemens of Capos. may be eee } re oe eee — entrar 
ortunity for depositing bondholders to w raw in case the plan of reorganization 
l4th STREET AND EIGHTH AVE. eat ter the Committee is not aporeves by them, and limits the contribution to the 
NEW YORK CITY expenses of the reorganization of bondholders who so withdraw to one per cent of the face 
STATEMENT APRIL 18, 1912 amoupt of their bonds. 
RESOURCES, New York, March 28, 1912. 
ole int discounts. ..--..--~~-- - ¥4.608.204 67 JAMES N. WALLACE, Chairman, Prest. Central Trust Company of N. Y. 
Bonds and securities........... 3.551965 21 HENRY R. CARSE, Vice-President Hanover National Bank, New York. 
Real estate and fixtures........__ 644973 15 WILLARD V. KING, President Columbia Trust Company, New York. 
Exchanges for Clearing House. --- 358,850 72 ERT 1. MONTGOMERY, M ee bing | ‘thier & T ler. Philadelpni 
te ‘ ROBE . ‘ », montgomery, 10 yier, eiphia. 
Cash and reserve.------.---..... 2,677,692 79 H. K. POMROY, Pomroy Brothers, New York. 
$12.189.776 54 WILLIAM A. READ, William A. Read & Co., New York. 
LIABILITIES . . J. pa | erage oe 2 ry > ge oad New York. 
ALEXA ») ; , e, We o., New York. 
aepital stock, surplus and profits - ag ee 4 ALBERT H. WIGGIN, President Chase National Bank, New York. 
DEPOSITS -------------------- 9,780,868 63/1 gpooonER & COTTON, Counsel. FRANKLIN L. BABCOCK, Secretary. 
$12,189,776 54 CENTRAL TRUST COMPANY OF NEW YORE, Depositary, 


FRANCIS L, LELAND, President. 
CHRISTIAN F, TIETJEN, Vice-President. 
JAMES C, BROWER, Vice-President. 
THOMAS A, PAINTER, Cashier. 











54 Wall Street, New York City. 














‘LAWRENCE J. GRINNON, Asst. Cashier. 
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EZtuanctal. 


Notice of Removal 
Fulton Trust Company 


OF NEW YORK 


OFFICERS: 


HENRY C. SWORDS, President. 
H. H. CAMMANN, Vice-President. 
H. W. REIGHLEY, 2d Vice-President. 
CHARLES M. VAN KLEECK, Sec’y. 


Will remove this day to 


THE SINGER BUILDING 
149 Broadway 











To the holders of Interim Certificates 


— THE— 


Seattle lectricCompany 


Seattie-Everett 


FIRST MORTGAGE FIVE PER CENT 
GOLD BONDS 


(5%) 





Notice is hereby given that the Permanent 5% 
Gold Bonds of the Seattle Electric Company, 
Seattle-E-verett, are now ready for delivery upon 
surrender to Old Colony Trust Company of Interim 
Certificates issued under interim Certificate Agree- 
ment dated May ist, 1911. 


OLD COLONY TRUST COMPANY 


Trustee under Interim Certificate Agreement 
dated May 1, 1911. 








Nevada-California Power 


Company 6s 
Net earnings, after 0 operation, 1911, 
More than 34 times 
Bond Interest 


WE WILL BUY OR SELL 


Boettcher, Porter & Company 


Denver Colorado 








LADD & TILTON BANK 


PORTLAND, - OREGON 
Established 1859 
Capital Fully Paid - - $1,000 ,000 
Surplus and Undivided Profits $800, 000 


OFFICERS. 
W. M. Ladd, President. R. S. Howard, Asst. Cash. 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W.H. Dunkley, Cashier. Walter M. Cook, Asst.Cash 


Interest paid on Time Deposits and Savings Accounts. 





Accounts of Banks, Firms, Corporations and Individuals 
solicited. We are pared to furnish depositors 
every faclity consistent with good banking. 





The Government Accountant 
P.O. BOX 27, MAIN OFFICE, 
WASHINGTON, D. Cc. 

OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
i—_ PUBLIC SERVICE CORPORA- 


TO BE FOUNDIN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 


~-— -— 








Financial 


el 








DBinidends. 








Stone & WessTer 





SECURITIES OF 
PUBLIC SERVICE. CORPORATIONS 





STONE & WEBSTER: 


ENGINEERING. CORPORATION 
CONSTRUCTING ENGINEERS 


STONE & WEBSTER 
MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 
#47 MILK STREET 

NEW YORK CHICAGO 
S NASSAU STREET FIRST NAT. BANK BLDG, 














MUNICIPAL 4% 
RAILROAD 
CORPORATION 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application 


Lawrence Barnum & Co. 


BONDS 


BANKERS 
27-29 PINE STREET, NEW YORK 
Philadelphia Washington Pittsburgh 





a= Six’s, 10-year deben- 
tures, based on New York 
realty. $100, $500, $1,000, 


67%) 
etc., Interest semi-annually. 


American Real Estate Company 
Founded 1888 


Assets $24,134.240. Capital & Surplus $2,076,587 
527 Fifiun Avenue New York 


ee 


H. M. BYLLESBY & CO. 
ENGINEERS 


i. 








EXAMINATIONS and REPORTS 


— 


Insurance Exchange Building, 
CHICAGO 


Portland, Ore. 
Oklahoma City, Oklahoma. 





Mobile, Ala. 





Schmidt & Gallatin 


Bankers and Brokers 
111 BROADWAY, NEW YORE 





BANK & TRUST CO. STOCKS 
Bought and Sold 


GEO. RUST ROGERS 


Tet. 1782 Rector 60 BROADWAY 








OUTLET DESIRED FOR IOWA FARM 
MORTGAGES, FIVE TO FIVE AND ONE-HALF 
PER CENT, AND FOR MORTGAGES ON DOWN- 
TOWN BUSINESS INCOME PROPERTIES IN 
DES MOINES, IOWA. REFERENCES TO BE 
EXCHANGED. ADDRESS J., CARE THE 
COMMERCIAL AND FINANCIAL CHRONICLE, 
P .O. BOX 958, NEW YORK CITY. ° 











May 1, 1912 
COUPONS 


Companies Under 
Stone & Webster Management 


147 Milk Street, Boston 


Galveston Electric Company 
First Mortgage 5s 
= Payable at office of 
= Old Colony Trust Company, Boston. | 
Jacksonville Electric Company 
- First Mortgage 5s 
Payable at office of 
American Trust Company, Boston. 
Northern Texas Electric Company 
5% Notes secured by First Mortgage 
Fort Worth Southern Traction Co. 
oe able at office of 
ew England Trust Co., Boston. 
Paducah Traction & Light Company 
Collateral Trust Mortgage 5s 
Payable at_ office of 
State Street Trust Company, Boston. 
Pawtucket Gas Co. of New Jersey, The 
Collateral First Mortgage 4s 
Payable at the office of 
Slater Trust Company, Pawtucket, R. I. 
Ponce Electric Company 
Collateral Trust 6s 
Payable at office of 
Boston Safe Deposit & Trust Co., Beston. 
Seattle Railway Company, The 
First Mortgage 5s 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston. 
Whatcom County Railway & Light Co. 
First Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston. 


THE LOWELL ELECTRIC LIGHT 
CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 64. 

A quarterly dividend of $2 00 per share has 
been declared on the capital stock of The Lowell 
Electric Light Corporation, payable May 1, 1912, 
to stockholders of record at the close of business 
April 26, 1912. 


STONE & WEBSTER, 


Transfer Agents. 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND}§NO. 49. 

A semi-annual dividend of $4 00 per share has 
been declared on the capital stock of Edison 
Electric ae wae 1 | Compan of Brockton, 
payable May 1, 1912, to stock me TTT of record 
at the close of business April 26, 1912 

TONE & WEBSTER, 


Transfer Agents : 





’ 
‘ 








Office of 


H. M. BYLLESBY & COMPANY. 
Engineers, Managers, 


cago 

The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) upon the preferred stock of the com- 
» payable by check April 15th, 1912, to stock- 
hole ers of record as of the close of business 

March 30th, 1912. 

ROBERT J. GRAF, Secretary. 


Office of 


H,. M. BYLLESBY & COMPANY, 
Engineers, Managers, 


cago. 

The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY, Ottumwa, 
Towa, has declared a quarterly dividend of one 
and three-quarters per cent (1 4% %) Spon the pre- 
ferred stock of the company, payable by check 
April 15th, 1912, to stockholders of record as of 
the close of business March 30th, 1912. 

ROBERT J. GRAF, Secretary. 


PORTLAND GAS & COKE COMPANY 
Portland, Oregon 

PREFERRED STOCK DIVIDEND NO. 9 
The regular quarterly dividend of One and 
Three-Fourths (1 34%) Per Cent on the Preferred 
Stock of Portland Gas & Coke Company has been 
declared for the quarter ending io 30, 1912, 
payable on May 1, 1912, to stockholders of record 
at the close of business on April 22, 1912, on which 
date the Transfer Books will close and reopen on 

May 1, 1912. 
GEORGE F. NEVINS, Treasurer. 


PEOPLES GAS eyed & COKE COMPANY 
hicago.) 

Notice is hereby given that a dividend of ONE 
AND THREE-QUARTERS PER CENT (1%%) 
has been declared on the capital stock of this 
Company, payable May 25th, 1912, to the stock- 
|holders of record at the close of business on 
_ May 4th, 1912. 











L. A. WILEY, Secretary. 
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Dinidencas. 

















KCinauctal. 





WINSLOW, LANIER & CO 
59 CEDAR STREET, 
NEW YORK. 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 


MAY 1ST, 1912. 
The American Cotton Oil Co. Deb. 5s. 
The American Cotton Oil Co. Deb. 4s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 3 \s. 


Cambridge City, Ind., Water Works & Street 
Impt. Bonds. 


Electric Boat Co. 6% Gold Notes. 

Greenfield, Indiana, School 6s. 

Massillon & Cleveland RR. quarterly dividend 2%. 
Marion County, Indiana, Bridge Bonds. 


Pittsburgh Ft. Wayne & Chicago Ry. Co. Ist 
Mtge. 7s, Series ‘‘E”’. 


Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd 
Mtge. 78, Series “—« 


Portsmouth, Ohio, Water Works. 
Portsmouth, Ohio, Refunding Bonds. 
Rushville, Indiana, Water Works 6s. 
Starke County, Indiana, Court House 5s. 
MAY 12TH, 1912. 
Portsmouth, Ohio, City Building 5s. 
MAY 15TH, 1912. 
Dearborn County, Indiana, Funding 5s. 
Posey County, Indiana, Gravel Road. 
Starke County, Indiana, Gravel Road. 
MAY 21ST, 1912. 
Marion Co., Indiana, Refunding 3 \s. 


THEBATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 

New York, April 2, 1912. 
The Board of Directors has deciared a dividend 
(being dividend No. 28) on the COMMON STOCK 
of this Company of ONE DOLLAR AND FIFTY 
CENTS ($1.50) per share, payable June 1, 1912, 
out of surplus net income, to holders of the said 
COMMON Stock registered on the books of the 
oT game! at the close of business on April 30, 
1912. ividend cheques will be mailed to hold- 
ers of COMMON Stock who file suitable orders 

therefor at this office. 

C. K. COOPER, Assistant Treasurer. 

5 Nassau Street, New York City. 


PREFERRED DIVIDEND NO. 46. 
Offcie of the 
GRAND RAPIDS RAILWAY COMPANY. 
Grand Rapids, Mich., April 12th, 1912. 
The Board of Directors of e Grand Rapids 
Railway Co. has declared the regular quarterly 
dividend of One and One-Quarter Per Cent upon 
= Preferred stock of the Company, rr 
ay 


ist, 1912, to stockholders of record at the 
close of business April 15th, 1912. Checks wili 


be mailed. 
L. J. DE LAMARTER, Secretary. 


MISSOURI KANSAS & TEXAS RAILWAY CO. 
49 Wall St., New York, April 10th, 1912. 
The Board of Directors has declared a semi- 
annual dividend of TWO PER CENT (2%) on 
the Preferred Stock of this Company, payable 
7 10th, 1912, to stockholders of record April 
20th, 1912. Checks will be mailed to Preferred 
stockholders at the addresses recorded on the 
books of the Company. The transfer books will 


not,be closed. 
N. WHITEHEAD, Treasurer. 





_ - 








C. 


OFFICE OF READING COMPANY. 
Philadelphia, April 15, 1912. 

The Board of Directors has declared from 
the net earnings a quarterly dividend of One and 
One-Half Per Cent (14%) on the Common Stock 
of the Company, to be paid on May 9th, 1912, to 
the stockholders of record at the close of busi- 
ness, April 23, 1912. Checks will be mailed to 
stockholders who have filed dividend orders 
with the Treasurer. W.R. TAYLOR, Secretary. 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY O. and 
CENTRAL TERMINAL RAILWAY CO. 
oupons due May 1, 1912, from First Mortgage 
Chicago Terminal 4% 30-year Sinking Fund Gold 
Bonds will be paid on and after that date on pre- 


sentation at the Agency, Bank of Montreal, New 
York. C. W. GARDINER, Comptroller. 


DETROIT UNITED RAILWAY. 

A dividend of One and One-Quarter Per Cent 
(144%) on the Capital Stock of the Company 
has been declared, payable June list, 1912, to 
stockholders of record Thursday, May 16th, 1912, 


at 3 o’clock P. M. 
A. E. PETERS, Secretary. 
__Detroit, Mich., April 24th, 1912. 


MINNEAPOLIS & ST. LOUIS RAILROAD CO. 
Coupons due May 1, 1912, from Consolidated 
Mortgage Five Per Cent Bonds and Refunding & 
Extension Mortgage Five Per Cent Bonds of this 
Company will be paid on and after that date on 
resentation at the office of the company, 25 

road Street, New York. 

F. H. DAVIS, Treasurer. 




















Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, April 15th, 1912. 
The Board of Directors has declared the regular 
quarterly dividend of one and one-half per cent 
(144%) on its Capital Stock, payable April 30th, 
1912, to the Stockholders of record at the close of 
business April 25th, 1912, and also declared a 
quarterly dividend of one and one-half per cent 
(144%) on the subscription receipts for Stock 
carrying dividends declared after Janua sist, 
1911, payable April 30th, 1912, to the holders of 
record at the close of business April 25th, 1912. 
The transfer books will remain open. Divi- 
dend checks will be mailed. 
T. K, STUART, Assistant Treasurer, 





TIME TO DEPOSIT EXPIRES APRIL 30, 1912. 


ALLIS-CHALMERS COMPANY 





New York, March 26, 1912. 

To Holders of First Mortgage Five Per Cent 

Ten-Thirty-Year Gold Bonds and Shares 

of the Preferred and Common Stock of the 

Allis-Chalmers Company, or Certificates of 

Deposit Therefor. 

Notice is slereby Given that a Plan and A 

ment of Reorgan 
has been adopted and lodged with the Central 
Trust Company of New York, as depositary, 
and that holders of the bonds and stocks and 
certificates above mentioned are hereby invited 
to ——- in and to avail of the benefit of 
said Plan and Agreement upon the terms and 
conditions therein specified. Copies of such Plan 
and A ment of Reorganization and of a cir- 
cular dated March 26, 1912, issued by the Re- 
organization Committee, will be furnished to 
Bondholders and Stockholders on application to 
the Reorganization Committee or to the Deposi- 
tary, at its office, No. 54 Wall Street, New York 
City. The Plan Is as follows: 


PLAN OF REORGANIZATION. 

Subject to the Terms and Provisions of Re 
organization Agreement Dated March 18, 
1912, and Lodged with Central Trust 
Company of New York. 


Be 
Present Capitalization. 








Totais. 

1. First Mortgage Five 

Per Cent Bonds___$11,148,000 
2. Seven Per Cent Cumu- 

lative Preferred 

nn te 16,050,000 
3. Common Stock... - . 19,820,000 $47,018,000 

TI. 


Proposed New Capitalization. 


A new corporation is to be organized under 
the laws of such State as the Reorganization 
Committee may deem advisable, with an au- 
thorized capital stock of $42,500,000, divided 
as follows: 


1. Seven Per Cent Pre- 
ferred Stock...... $16,500,000 
Cumulative from 
January 1, 1913, 
at 5 per cent per 
annum; from Jan- 
uary 1, 1915, at 6 
, o cent, and from 

anuary 1, 1917, 
at 7 per cent, but 
to be entitled to 7 
per cent from 

inning if earned 

y new company 
and declared by 
its directors. 


2. Common Stock....--. 26,000,000 $42,500,000 





The holders of the new Preferred Stock are to 
be entitled to preference not only as to dividends 
but also as to principal and any accrued cumu- 
lative dividends in case of liquidation. If found 
practicable, the new Preferred Stock is to have 
power to elect a majority of the board of direc- 
tors and is to be redeemable at 110 and any ac- 
crued cumulative dividends. A Voting st 
of the new Preferred and Common Stock, except 
directors’ qualifying shares, will be created for 
five years, with five Voting Trustees, who are to 
be appointed by the Reorganization Committee 
and Voting Trust Certificates will be distributed 
in lieu of stock. It will be provided that the 
new company shall not create any mortgage lien 
upon its property so long as any of its Preferred 
Stock remains outstanding, unless the holders 
of at least 80 per cent in amount of such stock 
shall give their consent thereto either in writing 
or by vote at a duly notified meeting specially 
called for the consideration of the subject, and 
that, during the continuance of the Voting Trust, 
the consent in writing of holders of a like amount 
of Voting Trust Certificates for such stock shall 
also be required. 


III. 
Assessments on Outstanding Stocks. 


In order to provide for the expenses and other 
purposes of the reorganization and to supply the 
new company with additional working capital, 
the holders of the outstanding stocks of the Allis- 
Chalmers Company will be required to pay assess- 
ments in cash as follows: 


1. Preferred Stock will be 
assessed 20 per cent_$3,210,000 
2. Common Stock will be 
assessed 10 per cent. 1,982,000 $5,192,000 


Ten per cent of the respective assessments will 
be payable on deposit of the certificates for stock 
ond the balance will be payable on or after 
October 1, 1912, on thirty days’ notice by the 


gree- 
ation dated March 18, 1912, | 











Reorganization Committee to be given as provided 
in the Reorganization Agreement. 

A Syndicate has been formed by James N, 
Wallace and Alexander J. Hemphill, as Syndicate 
Managers, to underwrite said assessments u 
the terms of an Underwriting A ment between 
them and the Reorganization Committee, to be 
lodged with the Depositary. 


IV. 
Distribution New Securities. 
1 >. 
New Preferred Stock. 
1. To holders of Five Per 
Cent Bonds at par.$11,148,000 
2. To stockholders on 
payment of 


assess- 
ments at par....-.. 


5,192,000 
3. Surplus 


160,000 $16,500,000 





New Common Stock. 

To holders of Five 

Per Cent Bonds 

35 per cent....... 
2. To holders o 

ferred Stock 90 per 


1, 
$3,901,800 


14,445,000 


6,937,000 
716,200 $26,000,000 





Wa 
Results to Present Holders of Securities of 
Allis-Chalmers Company. 


Bondholders and Stockholders depositing under 

Plan and Agreement of Reorganization will 
receive, on completion of reorganization, 
shares of new Preferred and Common Stock, 
or Voting Trust Certificates representing the 
same, as follows: 

For each $1,000 Five Per Cent Bond, with 
coupon due January 1, 1912, and all 
subsequent coupons attached: 

1. New Preferred Stock 
2. New Common Stock ........._. 
3. January 1, 1912, coupon in cash_. 


. For each share of $100 par value of Pre- 
ferred Stock, and payment of 20 per 
cent assessment, 1. e., $20 in cash: 

1. New Preferred Stock 
2. New Common Stock 





. For each share of $100 par value of Com- 
mon Stock, and payment of 10 per 
cent assessment, 1. e., $10 in cash: 

1. New Preferred Stock...._....__-— 
2. New Common Stock 








VI. 


Participation in the Plan and Agreement of 
Reorganization by holders of bonds or preferred 
or common stock of the Allis-Chalmers Gesaneny 
will be dependent on the deposit of such bonds 
and the certificates for such stock in negotiable 
form with the Central Trust Company of New 
York, as Depositary, at No. 54 Wall Street, New 
York City. Bonds must be deposited with the 
coupons matured January 1, 1912, and all sub- 
sequent coupons attached. All deposits must 
be made on the terms of the Plan and A ment 
of Reorganization, prior to May 1, 1912, after 
which date no deposits will be received except 
in the discretion of the Reorganization Committee. 
Depositors will be entitled only to such rights as 
are conferred by said Plan and Agreement of 
Reorganization. The Plan and Agreement of 
Reorganization is limited Semuerety te the parties 
thereto, and no trust or obligation favor of any 
others whomsoever is intended to be created 
thereby or to be implied therefrom. 


JAMES N. WALLACE, Chairman; 
CHARLES W. COX, 
ALEXANDER J. HEMPHILL, 
R. WALTER LEIGH, 
JOHN H. McCLEMENT, 
W. EMLEN ROOSEVELT, 
FRED. VOGEL JR., 
Reorganization Committee. 


GUTHRIE, BANGS & VAN SINDEREN, 
Counsel to Reorganization Committee. 


FRANKLIN L. BABCOCK, Secretary. 


CENTRAL TRUST COMPANY OF NEW 
Y K, Depositary. 


Address of Committee and Depositary, No. 
54 Wall Street, New York City, where all com- 
munications should be addressed. 


The Certificates of Deposit issued b 
the Central Trust Company of New York 
in negotiable form for Allis-Chalmers 
Five Per Cent Bonds have been duly 
listed on the New York Stock Exchange. 








THE PULLMAN COMPANY 
DIVIDEND NO. 181. 

A quarterly dividend of Two Dollars per share 
from net earnings will be paid May 15th, 1912, 
to stockholders of record at close of business 
April 30th, 1912. Checks will be mailed. 

Chicago, April 20th, 1912. 

A. S. WEINSHEIMER, Secretary. 


THE OHIO TRACTION COMPANY, 

A dividend of 14% has been declared on the 
preferred capital stock of this Company, payable 
May ist, 1912, to stockholders of record at the 
close of business April 25th, 1912. Transfer 
books do not close. 

WALTER A. DRAPER, Secretarg. 

Cincinnati, Ohio, April 23, 1912. 





INTERNATIONAL HARVESTER COMPANY. 
Quarterly dividend No. 21 of 1%% on the 
Preferred Stock, payable June 1, 1912, has been 
declared to stockholders of record at the close of 
business May 10, 1912. 
HAROLD F. McCORMICK, 
Treasurer. 





AMERICAN UTILITIES COMPANY. 
A Quarterly Dividend of One and One-Half 


(14%) Per Cent on the Preferred Stock of the 
AMERICAN UTILITIES COMPANY will be 
paid on May 10, 1912, to Stockholders of record 
at 3 P. M. on April 30, 1912. 

f gApril 19, 1912.§@ g@ J.P. CAREY, Secretary. 
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New York, April 25, 


HODENPYL, HARDY & CO. 


Announce the removal of their offices from 


7 Wall Street to the 24th Floor of the 


19142 


Bankers Trust Company Building 
44 WALL STREET 











Meetings. 





Office of 
THE UNITED GAS IMPROVEMENT COMPANY, 
N. W. corner Broad and Arch Streets, 


Philadelphia, April 15, 1912. 
The Annual Meeting of the Stockholders of The 
United Gas Improvement Company will be held 
at the office of the company, Northwest corner 
Broad and Arch streets, Philadelphia, Monday, 
May 6, 1912, at 12 o’clock noon, when an election 
will be held for a President and six (6) Directors 
to serve for the ensuing year, and such other 
business transacted as may be brought before the 
meeting. 
The stock transfer books will be closed from 
3 p. m. Wednesday, April 24th, until 10 a. m., 
Tuesday, May 7th. 
G. W. CURRAN, Secretary. 





PACIFIC GAS & ELECTRIC CO. 


A meeting of the Board of Directors has been 
called for 3:30 o’clock p. m. April 30th, 1912, 
for the purpose of declaring a dividend (No. 25) 
of $1 50 per share upon the Preferred Capital 
Stock of this Company, for the quarter ending 
April 30th, 1912, payable on May 15th, 1912, to 
Stockholders of record at 3:30 o’clock p. m. 
April 30th, 1912. The Transfer Books will not 
close, and owners desiring checks payable to them- 
selves should have stock certificates issued in their 
own names on or before the last-mentioned date. 
Checks for the dividend will be mailed. 

D. H. FOOTE, Secretaryfof the 

PACIFIC GAS & ELECTRIC COMPANY. 











Sn ie ete ~~ ~~. —~_ewrwrwrwrwT 
wf PP 


CINCINNATI INDIANAPOLIS ST. LOUIS 
& CHICAGO RY. CO. 


Grand Central Termina!, N. Y., Nov. 6, 1911. 

The undersigned, Sinking Fund Commissioners 
under the C. I. St. L. & C. First Consolidated 
Six Per Cent Mortgage, hereby certify that we 
have this day drawn bonds to be applied to 
Sinking Fund Account as of November 1, 1911, 
in accordance with the provisions of the said 
mortgage, and that bonds bearing numbers as 
follows, viz.: 106, 108, 138, 760, 1085 and 1091, 
have been drawn for such purpose; that interest 
on the said bonds will cease on the first day of 
May, 1912, and that the bonds will be taken up 
on and after that day at 105 per cent and accrued 
interest at the office of J. P. Morgan & Co., 


New York. 
Ww.c. BROWN. 
W.A. WILDHACK, 
WALTER P. BLISS, 
Sinking Fund Commissioners. 





GHantead. 


CAPITAL 
IS DESIRED 


An old established Banking House, 
Boston and New York, can profit- 
ably employ substantial addition to 
capital. 





Connections of long standing offer 
more opportunities for profitable 
business than can be accepted. Not 
averse to admitting gentleman of 
ability to partnership. Address 
M. D. C., care Financial Chronicle, 


/ 


P. O. Box 958, N. Y. 





WANTED—Bond Salesman. Old established 
banking house with extensive connections desires 
first class experienced bond salesman. Good 
opportunity. Give references, qualifications and 
experience. Address ‘“‘Bond,’’ Post Office Box 
822, New York City. 





BANKING HOUSE can use the services of 
several Bond Salesmen for New York City, 
New York State and Pennsylvania. Only those 
having covered similar terr tory, and who can 
demonstrate placing capacity, meed_ apply. 
Applications confidential. Address “B. H.,” care 
Commercial and Financial Chronicle, P. 0. Box 
958, New York City. 





. care 

YORK CITY. 
CAPITAL WANTED—An opportunity to make 

Two Million Dollars profit, by buying Forty-eight 


Thousand acres of rich land near a city. F. A. 
OGDEN, Houston, Texas. 


S 
958, NE 


_— ee eee 








MUNICIPAL BONDS 


Yielding 4 to 4.70% 


List on application 


R. M. GRANT & CO. 


BANKERS 
NEW YORK 
81 Nassau Street 


CHICAGO 
111 W. Monroe St 





First Mortgage 6% Bonds 


at par. 


PROPERTY OPERATED BY 
H. L. DOHERTY & CO. 
Ample margin of safety. 


Earnings about three times interest 
charges. 


W. E. HUTTON & CO. 


Mem bers { New York Stock Exchange 
New York Cotton Exchange 


New York, 60 Broadway 
Cincinnati, Ist National Bank Bldg. 


Private wires to principal cities in the United 
States. 





Aurora Elg. & Chic. 5s, 1946 
Cent. N. Y. Gas & Elec. 5s, 1941 
Jacksonville Ry. & Lt. 5s, 1931 
Consumers Power Co. 5s, 1936 
Dayton Ltg. Co. 5s, 1937 

Ft. Worth Power & Lt. Pref. Stock 


N. L. NASON & CO. 
55 Congress St., BOSTON, MASS. 
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$500,000 


Gas Traction Company 


, i Six Per Cent Gold Notes 
q Dated a fairest piydile Aocd ¥ ll Ge & Maturing April 1, 1914. 


Issued $500,000. 
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE. 


The issue is redeemable as a whole at the option of the Company at any tim: at 109% and accrued interest, upon 
60 days’ notice. | 

_Of the proceeds from the sale of these $500,000 Notes, $151,209 is to be deposited with the 
Trustee to retire an outstanding issue of $150,000 First Mortgage Bonds, which have been called for 
payment on July 1, 1912. The balance is to provide additional working capital for the Company. . 


We summarize the following facts concerning the issue: 


(1) The Gas Traction Company was incorporated in 1903 under the laws of the 
State of Minnesota, and is engaged in the manufacture and sale of gas traction en- 
gines, an economical! and indispensable factor in large acreage farming. 


(2) Through deposit with the Trustee of funds for the retirement of the First 


Mortgage Bonds as above stated, the Notes are virtually a first lien on all the assets 
of the Company. 


(3) The Company obligates itself to maintain at all times net 
quick assets of at least 150% of the amount of these Notes outstand- 


ing, and further agrees not to mortgage or otherwise encumber any of its real property 
so long as these Notes are outstanding. 


(4) The Big Four “30” traction engine, manufactured by this Company, was 
awarded the gold medal in the World’s Motor Competition at Winnipeg in both 1910 
and 1911, which represents the world’s highest honor for a farm tractor. 


(5) The Company sells and distributes its engines through branches and agencies 
which it maintains throughout the United States, as well as in Canada and Europe, 
thus insuring a wide market for this product. The Company’s plant is of ample ca- 


pacity, and is located in Minneapolis, Minn., a most advantageous distributing point 
for the entire Northwest. 


(6) The earnings of the Company for the fiscal year ended November 30, 1911, 
applicable to interest charges after liberal allowances for depreciation, were approxi- 
mately $170,000, as against $110,000 in 1910. During the first five months of the 
current fiscal year orders have been taken for more engines than the entire output of 
last year. It is estimated that the net profits of the Company for the 
current year will exceed $400,000, equal to four-fifths of the amount 
of these Notes, or more than 13 times the interest on the same. | 





An audit of the accounts of the Gas Traction Company has been made at our request by Messrs. Price, Waterhouse 
& Co. 


All matters pertaining to the execution of the Indenture securing this issue have been under the supervision of our 
attorneys, Messrs. Cravath, Henderson & de Gersdorff, a copy of whose opinion, together with the Indenture and other 
documents, is on file at our office and may be examined at any time. 


Temporary certificates will be issued pending the delivery of the definitive Notes. 


Having sold the greater portion of this issue, we offer the unsold balance, 
subject to prior sale, 


AT 100 AND INTEREST, YIELDING 6% 


Potter, Ghoate & Prentice 


MEMBERS NEW YORK STOCK EXCHANGE 


BANKERS 
55 Wall Street New York, N. Y. 
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H. D. Walbridge & Co. NEW JERSE 


BANKERS TAX EXEMPT SECURITIES 


7 Wall Street, New York 








We have prepared a pamphlet including under one cover a list of all 
W steam railroad bonds which are now exempt from taxation in the State of 
e purchase and operate | New Jersey. -In addition to classifying these securities under the railroad 
¥ | systems to which they belong, we have endeavored to give concisely a de- 
P bli U ele ° | seription ef each individual security. Copies of this pamphlet will be for- 
u 1c tility Properties | warded upon request. 
and ail L.. von HOFFMANN & CO. 
e ° °*.@ | 
Finance attractive underwritings ||| 56 Wall Street New York City 
iT ie 
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$3,300,000 


Public Service Co. of Northern Illinois 
First and Refunding Mortgage 57 Gold Bonds 


DATED OCTOBER 1, 1911 DUE OCTOBER 1, 1956 
Redeemable on October 1, 1921, or on any interest-payment date thereafter, at 110 and Interest. 
Interest payable semi-annually April 1 and October 1, in Chicago. 
COUPON BONDS DENOMINATION, $1,000 
Illinois Trust & Savings Bank, Chicago, Ill., Trustee 


The Public Service Company of Northern Illinois was organized under the laws of Illinois in 1911, and acquired 
all the properties formerly belonging to the following companies: North Shore Electric Company, Economy Light 
& Power Company, Chicago Suburban Light & Power Company, Illinois Valley Gas & Electric Company, and 
Kankakee Gas & Electric Company. The Public Service Company now operates in thirteen counties in the north- 
eastern eek of the State of Illinois, practically surrounding Chicago, serving a territory with a combined population 


approaching 500,000. 
CAPITALIZATION. 

SsTOCK— 

is oi a nes wisic ware witicew «0s oie hi ini Ses ped he ei ae iil $15 ,000 ,000 
sc wm dee Sah si Ws Salleh ts i une WAAR Ae $10,063 ,500 
an dds ics dia h wit no eel Aandi aia aekaaen 1,001,000 
I Soha le BG kh ink wt SRR Roane Rs dU be de 9,062,500 

Preferred—6% Cumulative— 
aia Ria ns ss diss eh eink Ak Ov eid tr Se asad naan aaah a puta anes aires 10,000 ,000 
a a i wee docs ins aaagl anaes anata inane onal ach en hak ue agtnbubeun alka 4,238 ,000 

BONDS— 

Public Service Co. ist and Ref. 5s (Outstanding). ___________________-_--_--------- 7,800,000 

Underlying bonds on portion of property (to retire which a sufficient amount of Public 

Service Co. ist and Ref. bonds are reserved with the Trustee)__________________- 6,259,000 


These bonds are secured by a mortgage covering as a direct lien all fixed property now owned orhereafter 
acquired by the Company. The mortgage is now a first lien on that portion of the Company’s properties formerly 
belonging to the Illinois Valley Gas & Electric Company, and to the Chicago Suburban Light & Power Company. 
These two properties produce about 30% of the gross earnings of the combined properties recently acquired by the 
Company. The bonds are further secured by the deposit with the Trustee of $2,858,000 par value of underlying 
bonds as follows: $1,959,000 North Shore Electric Company first and refunding 5s, $183,000 North Shore Electric 
Company first mortgage 5s, $411,000 Economy Light & Power Company first mortgage 5s, $256,000 Kankakee 
Gas & Electric Company first and refunding 5s and $49,000 Citizens’ Gas Company first mortgage 5s. 


Of the $3,300,000 bonds herein described, $1,608,000 are issued to refund a like amount of underlying bonds, 
the balance for extensions and improvements to property. 














EARNINGS. 
(As officially Reported) 

Five Months ending March 3ist— 1912. 1911. 
Te etwas ode idumaesaamecbis $1,477,525 13 $1,378,487 58 
Operating expenses, including taxes______________------- 840,520 84 827,826 14 

tn . . .. scnbiem ames chendusinktinguandsuile $637 ,004 29 $550,661 44 
Cee Te momwacueinn omen asi eile 234,461 06 221,431 74 
Tn ee nmainew els ee $402 ,543 23 $329,229 70 


NOTE.—As compared with net earnings of $637,004 29, as shown above, interest for 
five months on the total amount of bonds now outstanding, including the present issue, 
amounts to only $292,895 83. In other words, net earnings are now considerably more 
than double all bond interest. 


We Recommend These Bonds for Investment 


PRICE 99% AND INTEREST 


Bonds Are Offered Subject to Prior Sale and Advance in Price. 


RUSSELL, BREWSTER & CO. 


116 West Adams St. Trinity Building 
CHICAGO NEW YORK 
N. W. HALSEY & CO. 
Cor. LaSalle and Adams Sts. 49 Wall St. 
CHICAGO NEW YORK 


SAN FRANCISCO PHILADELPHIA 
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$5,000,000 


Adirondack Electric Power Corporation 
First Mortgage Five Per Cent Gold Bonds 


Dated January 1, 1912 Due January 1, 1962 








Optional at 107% and interest from January 1, 1917, to January 1, 1921, and at 105 anq interest 
on July 1. 1922, or om any interest payment date thereafter. Interest payable January 1 and 
July 1. Coupon and registered bonds interchangeable. New England Trust Company, Boston, Trustee. 


Tax Exempt in New York State 


This Issue approved by the Public Service Commission, Second District, of the State of New York 


For complete information regarding these bonds, attention is called to a letterof Messrs. Stone & Webster, Managers of the Property, 
copies of which may be had on request, the important features of which we summarize as follows: 


The Adirondack Electric Power Corporation does an electric light and power business in various 
cities and towns in northern New York State, including Amsterdam, Glens Falls, Watervliet, Saratoga 
Springs, Canastota, Cneida and Ballston Spa, a general power business in Cohoes, a gas business in Saratoga 
Springs and Oneida, and sells power in wholesale quantities in Albany, Troy, Utica, Waterford, Lansing- 
burg, Mechanicsville and Stillwater. 


The earnings of the properties now constituting the Adirondack Electric Power Corporation have 
shown a steady increase, the Gross Earnings increasing from $792,931 in 1909 to $897,161 in 1911. 


The section of New York State served by this Company is prosperous and thickly populated. The 
population directly and indirectly served according to the United States Census of 1910 Is 377,877. 


The Company owns and operates hydro-electric plants of 31,000 H. P. and steam generating plants o° 
10,800 H. P., or a total generating capacity of 41,800 H. P. 


The replacement value of the Company’s property is conservatively estimated to be more than 
$10,500,000, against which there is outstanding only this issue of $5,000,000 bonds, which, in the opinion 
of counsel, is secured by a first and only lien on the entire property. 


Pending the delivery of the engraved bonds, temporary bonds of the Company will be delivered. 
Having sold the larger portion of these bonds, we offer the unsold balance 


Price 100 and Interest 


Special descriptive circular furnished on request 


Harris, Forbes & Company _ 


Successors to N. W. Harris % C06 New York 


Pine Street, Corner Wiliiam, New York 





Harris Trust and Savings Bank N. W. Harris & Company 
Bond Department Incorporated 
Chicago Boston 
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$5,000,000 Pg 


Portland Ry., Light & Power Co. 


Two-Year 5% Gold Notes 





Dated May I, 1912 





Due May 1, 1914 
Interest payable May 1 and November |! 


Coupon Notes in denomination of $1000, $5000 and $10,000. Redeemable on sixty days’ notice 
on and after November 1, 1912, at 100 and accrued interest. 


Company, New York, Trustee. 


Guaranty Trust 


Total Issue, $5,000,000 


These notes will be sectred by deposit of the entire issue of $5,000,000 of 
the First Mortgage Sinking Fund Thirty-Year Gold Bonds of the Mt. Hood 


Railway & Power Co., due in 1937; and the entire capital stock (excepting only 
directors’ shares) of the Mt. Hood Company. 


The Bonds of the Mt. Hood Railway & Power Company constitute a first 
lien on the water power, electric light and power and street railway properties 
formerly owned by the Mt. Hood Railway & Power Company, which are sit- 
uated in the territory adjacent to the City of Portland, Oregon. 


The Portland Railway, Light & Power Company owns and operates prac- 
tically the entire street railway, electric light and power business in Portland, 
Oregon, and several neighboring cities. It has outstanding $25,000,000 Capital 


Stock, 65% paid. The stockholders are liable to pay the balance of $8,750,000 
when called by the company. 


The Portland Rwy., Light and Power Co. reports earnings as follows: 


1911. 1910. 








Net Earnings (after taxes).............. $3,266,806 $2,914,518 
EL awe eddnued$*e 0eesaeanesueie 1,510,280 1,398,029 
Surplus available for interest on 5% 

CD nxcdnn wees 6000000000425 nee $1,756,526 $1,516,489 


It will be noted that the surplus for 1911, applicable to the interest on the notes, is more 
than seven times the necessary amount. 


Subject to prior sale and change in price, we offer the unsold balance of the above notes 
at 994, AND ACCRUED INTEREST, if, when and as issued, for delivery on or about May 1. 


€.W. Clarks Zo. 


BANKERS 


| Members of the 321 Chestnut Street 


Philadelphia and New York PHILADELPHIA 
Stock Exchanges Established 1837 


| | 
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: Week ending April 20. 
ge ronicle. PRS i lil 5 : 
| Ine. or | 
/ PUBLISHED WEEKLY. 1912. 1911. | Dec. 1911. 190°. 
Terms of Subscription—Payable in Advance $ s Dec. S 
NE SEES EA ETE. 1) tio 2 RET eee $10 00 | Chicago ____._-_- 314,583,150) 271,582,160) +15.8| 289,399,323) 257,203,346 
For Six yee pesbetateazacatzactsemnsmeesseracrsnanerennes t 00 rem ~----- eh oa nen tee 139 25,957,050) 23,397,400 
uropean Sudscription CiUGING POstage)......... 2.22.22. eee ee eeeee 3 00 eveiamg. ...... <1, ; 9 ,.250,; 9, 18,834,696 14,532,374 
European Subscription six months (including postage)............... 7 50 Detroms .......-. 22,390,824 18,996 043; +23.7| 17,636,092 12'899'151 
Annual Subscription in London (including postage).................. £2 148, | Milwaukee-_-_--. 13,796,085 13,340,094; +3.4 12,348,699 10,148,201 
Six Months Subscription in London (including postage).............. £1 lig, | Indianapolis -.-_- 8,425,915 7,698,515) +9.5) 8,442,424 7,030 ,083 
Canadian Subscription (including postage) .......................000.. $il 50 Columbus -. -- -- 5,959,500 5,440,700) +9.5| 5,735,700 5,877,300 
Subscription includes following Supplements Poledo -....-.-- acane ate 4,477,939| -4 2.3 | 4 692 838 3,834,009 
: — 0 ee 3,204 675 2,911,497) +10.1 2,905,317 2,415,131 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) | Grand Rapids-_- 3,249,238} 2,741,664) + 18.5) 2,853,163 2,223,779 
RAILWAY EARNINGS (monthly) | ELECTRIC RAILWay (3 times yearly) Daytom __..---. 2,232,443) = 2,343,668) —4.7) 2,245,523) 2,007,769 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville -..-- 2,450,076) = 2,418,914) +0.5| 2,326,563) = 1,998,021 
Kalamazoo ____- 841,328 646,143) +30.2| 777,270 636,441 
Terms of Advertising—Per Inch Space Springfeld, TH 1,298,055 : + 276 +36.5 977,020 963 361 
' ‘ort Wayne._-_-. 89,717 021,653) —3.1) 1,038,985 1,018,185 
etmaseer te eats timmemnats Bo oo | Lexington... -- 857,064} 1,024,772) —15.3) 612,294 541,595 
fiweiutie (Gea... 59 09 | Rockford ...-.. 930,832 819,627) +13.5) 874,870 688,388 
Standing Business Cards ~ giv yonths (26 ee, alameaeamataa 50 OQ | Youngstown -- -- eyo "765 O00r+ 20 4 = 1,236,387 667,052 
a on ; > PB )oceeeeneecenccree. ot ARGON bn ne as 2,321 ,06 765, 203.4; 1,184,700 695,000 
_\ Twelve Months (52 times).................. 87 00 | Bloomington ____ 685,400 561,489} $221 571.666 480772 
CHICAGO OFFICE—Pliny Bartlett,513 Monadnock Block; Tel. Harrison 4012. | Quincy ________. 630,000 666,024; —9.4| 688,637) 561,756 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Decatur _______- : aia aan : roger d tees 367 303 340,909 
0 ee ATA, .226,193 20.2; ~§ 1,120,570 794 440 
WILLIAM B. DANA COMPANY, Publishers, South Bend____. 570,399 56,004! +6.4) 532'810 440/238 
P.O. Box 958. Front, Pine and DepeysterSts., New York, Spetagnetd. Ohio. sor 'eoa anne cies ges. a 
JOG cocceud i Of 036,304) a 450,¢ 442,172 
‘ rilla RAS 1° ¢ “4 } ‘ e299 ‘ ~ OOF 
Published every Saturday morning by WILLIAM B. DANA COMPANY, | P2Hville...... a hU<maieel 297 395 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, ‘oc Or 287.219| 390'383| 425.3) one a7e waa ‘Se 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company, To ease 421 261) 446.6141 —5.7 333.020 266512 
Ann Arbor... .- 149,763) 158,402| —5.5 161,446 132,786 
CLEARING-HOUSE RETURNS Oweains 2 15;658' _git‘oas| 40.9] aagrono) ____ 184% 
44% 2 d - ’ > d ° Owensbdoro _.... 419,508. ‘ vad ot 0, UK niin to _ 
The following table, made up by telegraph, &c., indicates that the Tot.Mid.West_| 447,073,649; 390,337,358| +14.5|~ 406,330,433| 353,448,075 
total bank clearings of all clearing houses of the United States for week 
ending April 27 have been $3,285,386,894, against $3,534,258,570 last | San Francisco...| 53,187,464; 48,006,658} +10.8; 44,327,929] 35,316,678 
week and $2,798,933,613 the corresponding week last year. Los Angeles -_-.. 22,495,154) = 18,733,103; +19.) 18,090,203} 13,305,270 
se eerie pigeee rene nningah——pnpaleneemmng ) Seattle _.......- 11,862 433 9 981 484; +18.8; 11,554,853} 10,165,293 
chee ine ae , | Portland ______. 12,351,790} 12,635,385] —2.2| 11,937,273} 6.923.021 
Clewrings—Retvrns by Telegraph. | | Per Salt Lake City -- 7,888,173 7,755,088) +1. 7,327,782 7,355,172 
. ; , —— > ” ’ 
Week ending April 27. igi2. 1911. Cent, Spokane.._..._. 4,392,421 4,294 063 24 5,284 286 3,687 ,842 
a ~~ -+-—-~ Tacoma __._--_- 3,971,380) 4,197,426} —5. 4,871,458] 4,332,053 
New SE Mik te ie, wich on eb or abot 31,563 837,297 $1,280,650 205 +22.1 | Oakland ___._- -- 3,487,929) 3,005,875) +16.0 2'954 302 1,727 131 
Boston . . aoa anna ea nanaensseesene sn | 199,935,225 118,334,403 | +34.8 | Sacramento --- -- 1,648,219; 1,359,260) +21.3 1,187,724 886 683 
Philadelphia _ _. rede a see anaes waa 121,597,555 117,986,564 +2.9 | San Diego____-- 2,739,963 1,705,000) +60.¢ 1,550,000 1,495 000 
Baliimore ___. - ee 5 ai i ia el 26,933,165 27,569,918 —2.3 | Pasadena.__.__. 958,274 971,410} —1l ite 1,024,119 Piet Be 
Chicago _. a eR Peg oF ---| 254,011,457 214,161,852 | +18.6 | Stockton _____-- 786,391 689,874) +14.1 539,630] 493, 87 
St. Louis -.......-.-...------------ 64,604,924 62,140,655 | +4.0 | Fresno ....--.-- 750,000 706.589} +6.1 709,105 465,711 
GL >. kevin a bb wb wk udecica cee 16,460,659 14,458,422 | +13.8 | san Jose. aes a = 523,129 474,586 Th 431,940 437.161 
7s North Yakima_- 336,681 485,558} —30.7 526,799 42., 000 
Seven cities, 5 day8............... $2,206 ,789,292 | $1,835,302,029 | +20.2 Rene ah eK celeb 323'498 257 ,455 425.6 230,265 228.900 
Other cities, 5 days._______. .-----| 648,974,251 493,972,468 | +11.1 a emerere —e : mes —- 
a: -aelh Weketant otal Pacific._| 127,702,909) 115,318,814| +10.7| 112,547,668] 86,589,319 
Total all cities, 5 days. _........._.| $2,755,754,553 | $2,329,274,497 | +18.3 | _. , _ . _ . 
i Ly Thane | SEphaaaiaar | © deacesocti6 | 12's | Kansas ciey....| 52,319,052) 49,935,421 +5.0] $3,520,580] 47,207.02 
ao atsae, en eee ee Oe et Oe oo ae ,091,939 19,599 ,826' —5.4 19,084 ,435 16,148,003 
Total all cities for week... .__._- ' $3,285,386,804 | $2,798,933,613 | +17.4 | Qmaha_.-.----- OSI ees TT Ranioee) av ot | 2he086.168) = 13,878,018 
saad Ae ; : otal gt ’ em. ' %. Reeror 9! 99: ,580, —17.§ 000 044 7,852 ,2 
enver 5 | 979,958} —4.4| 9,770,916] 8,737,342 
he full details for the week covered by the above will be given next Denver ....----- 8,580,349 8,979,95 ' te ot e- 4 ny 
Saturday. We cannot furnish them to-day, clearings being made up by the S. e- aR: phe gen Eb oe Hey eee “SF wre 
clearing houses at noon on Saturday, and hence in the above the last day of a a — 3'056 156 “ashen Tee's RS ee 9 '250'F39 
the week has to be in all cases estimated, as we go to press Friday nicht. areca ates 3'937 000 oan mee 7 45 9'902'951 274: el 
We present below detailed figures for the week ending with Saturday | ‘*'°™%4 -------- gi FE 3,389,782 —4.9 1) o-<, -a6 £33 08 
noon, April 20 for four years . : DRE. «dedhean 2,629,173 2,197,241} +19.7 3,294 ,753 2,708 ,000 
1, ae ee ae Seats 1,688,575} 1,288,654] +31.0) 1,333,775} 1.287, 126 
Davenport _... .. 1,514 526 1,238,213) +22.3 1,374,269 1,409,127 
Week ending A pril 20. Topeka --..---- 1,699,431 1,719,294); —1.2 1,519,275 1,440,016 
Clearings at— eR <tr Cedar Rapids - -- 1,780,981 1,546,842} +15.1 1,339,264 1,206 308 
| Inc. or ee ee ge 823 355 795,130} +3.5 968,078 790,654 
1912. 1°11. | Dec. 1°10. 1909. Colorado Springs. 702 ,249 754,780; —7.0 687 571 553 994 
ERT ON thi A, NTs CS Re ee I bee PUGS wit cn bate 584 875 763,661) —23.4 621,525 581,739 
$ S x = S Fremont ....-.- 295,801 278,659| +6.1 295,936 219,426 
New York ______}2,097,150,027]1,659,237,076| +26.4|1,796,556,262|2,026,303,034 | Waterloo -__.-. 1,300,000) = 1,093,958; +18.8) 1,114,580) _____-._ 
Philadelphia ....| 156,382,121] 160,638,149] —2.6] 148,809,995] 134,204,022 | Helena ..-...-- 1,000,000; = 1,052,494) —5.0 991,639 673.479 
Pittsburgh ......| 52,767,696) 55,281,583|} —4.5| 60,704,214) 45,614,615 | Billings -.....-- 324,791 113,624) +18.6 231,444 183 ,615 
Baltimore ._-...} 34,509,152] 33,259,327; +9.8; 28,412,696] 24,681,514 | Aberdeen. -.--- 375,000 404,334); —7.3 ee 
Bu'talo.___- _..| 10,812,231 9,497,690! +13.9 9,760,801 8.351.539 | Hastings ___.--. 2 201,839] 146,023] +38.2 3 eae 
Washington -__.. 7,821,065) 7,006,557 +11.6 6,573,848 §,935,136 Tot. otherWest; 111,222,333] 132,675.977; +3.5| 141 133,274) 118,852,193 
ee 5,961 218) 5,817,321 +-2.5 6.095.416 5,591,690 
a PQ 5 2 Ov; 9O 9 2 AMA OK ¢ in 
Rochster - . .- 9.128,9-0) = 3,970,044) +29.2) 3,426,221) 3,138,006 | .. routs 80,794,434] 76,235,904} +6.0) 73,875,333] 62,069,711 
Scranton _. 2,613,379 2,980,422} —12.3 2,523,187 2 323,163 row Cale 99’ en a’ nk ) 301 00 249 RED 
Syracuse ____ 2,473,646] 2,366,324) +4.5| 21120904] 1°764,749 | New Orleans._--) 18,822,864) 19,056,807) —1.2) 17,301,004) = 15,342,652 
teading peels 1 767 243 1 020.791 — 0 1612 525 1.616 242 Louisville te is inal 14,440,726 13 ,107 ,658 + 10.2 14,106,156 11,370,117 
Wilmington-....| 1,528,344) 1,613,202] —.3| 1,537,045] —1,316,407 | HowRon -------|  B2.850,003) 10,831 108) oe ee ooot le’ aan eae 
Wilkes-Rarre " oa > Bi’ 73 "An" ae 279) 47 | Galveston -. ---. 819, 3, 763 ,f 0. 0,639, 5, a DOK 
“hacen HG RE sthal. Adeeaeel  i'hin eae | Ree, .---. 8,749,355] 7,605,791] +15.0| 6,834,559] 6,378,943 
Trenton 1 "680.159 2074 62 190 1.699 994 1.423 "473 | Fort Worth ___. 6,448,740 5,170,601; + 24.1 6,476,646 6,179,944 
York 1.092047 1 ‘035 828 = 1 008 317 ‘993 "442 Atlanta ..- aa 13,877,410 11,252,735) +23.5 10,188,438 5,052 ,071 
Lancaster ___._. 1,686,256} 1,041,745] +61.9] 1,083,197 nA a 1'932'188| 4935°190| 0.06] 3:472'316| 4481 3 
peice aaa 7 907 1471 eg "ons Kod """ pon go7 | Savannah -----. 4,932,18 4,935,199 : 0,472, 4,181,353: 
se: : * jo he eoa'aan shee 3 oe > He i Nashville ____-_- 5,179,547 4,276,972 +21.1 3,862,248 3,768 489 
Altoona LS ae 604.524 603 92] +0.1 436.721 26(0).172 Norfolk Te Te 3,689 556 3,035,254 +21.5 2,845,599 2,899 287 
Gteensbure 625 000 @10 910 4193 650 744 aco 449 | Birmingham -.- 3,132,536 3,194,199; —2.1 2 335,901 2,008 ,604 
— 569 962 561362) +15 598 959 486 028 | Jacksonville __ _. 3,497,191 3,055,846 Tes tke 1,593 ,696 
“rane , ¥ we cote Tbk saa wer | Aneeete 2,594,559 1,991,360} +30.3 934, 1,842,546 
Total Middle . .|2,391,883,824|1,953,864,573| +-22.4|2,078,054,697/2,248,446,538 | (NAttatooga -.-| 3,098,225) 1,782,105) + 18-9)  1,005.963| 1,351,443 
, ’ , . ’ ’ 4 IS 922, 7 a 05 2 Ad m: 45 : 
ws ea 182,164,466 54 816 2 371 160.646.6094 | Mobile .-------- 1,181,702 1,244,119 5.1 1,527,407 1,326,439 
Phovidence ..._.|  9/077'906} - 2'172' door doko) | 74:033.237) 160.046.608 | Obartesion_._.- 1,993,178] 1,593,406] +25.1) 1,897,945] 114107112 
Hartford _____.. 6,085,151] 4,563,648) +33.3} 4,003,900] 3,367,497 | Tittle Rock _ eee BBR Ba 10-8) Fee 
New Haven _____ 3,082,465} 3,056,437 +0.9/ 2,705,342/ 2,750,831 | OXi@oma -.-..-) — }583.208| 1,887,421) —-10.8| = 2,512,708 = 1,461,537 
Springfield “dkny 2,608 010 2°041 997 sora 2'157 631 1 786/405 Macon am 2 mca 3,899,742 3,208,678 +21 J} 950,000) 776,422 
Portland _-____- 1,774,279} 1,786,000) 0.6}. 1,644,420} 1,324,124 | AMAHD -_-------|  1BERARG) = -1.014,034) 49.01 1.228,89. 606,497 
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THE FINANCIAL SITUATION. 

The political situation is disquieting, but the eco- 
nomic situation also has its disturbing aspects. No 
student of affairs can fail to perceive that renewed wage 
advances, as also the readiness with which they are 
acquiesced in on the part of manufacturer, producer 
and transporter, involve threatening possibilities. 
During the last two or three years there has been much 
complaint, and justly so, of the high cost of living. 
The further wage advances now in contemplation will 
certainly not relieve anxiety on that score. The in- 
dustrial world is at present facing two wage advances 
of large importance. One is embodied in the demand 
of the miners for shorter hours and higher pay and 
the other is the request for similar concessions by the 
locomotive engineers on the Eastern trunk lines. In 
both cases those in control of the executive manage- 
ment of the properties have advanced impregnable 
reasons why the higher schedules of compensation 
cannot and should not be granted. They have ad- 
duced arguments and presented figures that are abso- 
lutely unanswerable. In no labor controversy of re- 
cent years have the managers had such a clear and 
incontrovertible case on which to rest a justifiable 
refusal as in these two instances. Yet the news of the 
week is to the effect that in both instances these man- 
agers, so fortified in all the equities, have already 
weakened in their position and are preparing to yield, 
in part at least, to the demands of the labor leaders. 

For several wecks representatives of the anthra- 
cite companies have been in conference with repre- 
sentatives of the miners with the view to reaching a 
basis of settlement. In the meantime mining in the 
anthracite regions has been suspended. Now reports 
come that terms of settlement have been agreed upon, 
and that a meeting of the general committee of oper- 
ators and miners has been called for Thursday of next 
week to act upon the report of the sub-committee, 
which will then submit for adoption the terms and con- 
ditions looking to an adjustment of all differences. 
These terms and conditions, it is stated, will not be 
made public until after the meeting referred to, but 
there is no denial of the statement that the main fea- 
ture of the agreement is a 10% advance in wages. 
The miners had demanded 20%, and thus they get 
one-half of what they asked for, though reports have it 
that certain offsets will shghtly reduce the net amount 
of gain which the miners will receive. 

In order that this action of the managers in thus re- 
ceding from the valiant position which they took at 
the outbreak of the controversy may be seen in its 
proper light, it should be recalled that the operators, 
originally, in rejecting the demand for higher wages 
and other concessions, insisted that the total advance 
in wages demanded would amount to more than $28,- 
000,000 annually, and said that to this would have to 
be added the further substantial increase due to the 
operation of the sliding scale, under which the mine 
workers have heretofore had a participation in ad- 
vancing prices. Intimations now come that, in order 
to help the companies bear the added burden they have 
assumed, the domestic sizes of anthracite are to be 
raised 25 cents a ton. If this be true, then again the 
consumer will be called upon’ to foot the bill. But 
how are we to reconcile the action of the managers with 
their declaration, made at the outset of the contro- 
versv, that the demands of the miners were (in effect) 


- 


tween 1900 and 1911, a total increase in wages of 
26.4%—this, too, without taking into consideration 
the great increase in the opportunity for work from 
an average of 165 days in the five years 1897-1901 to 
an average of 210 days for the five years 1906-10, with 
a further increase in 1911? 





In the case of the demands of the locomotive engi- 
neers, the outcome seems likely to be the same. Here 
a strike was narrowly averted on Monday night of this 
week, after the railroad managers had been notified in 
an arrogant and dictatorial manner that only imme- 
diate compliance would save the roads and the com- 
munity from the consequences of a tie-up of the entire 
railroad system of the country east of Chicago and 
north of the Ohio River. Presiding Judge Martin A. 
Knapp of the Commerce Court and U.S. Labor Com- 
missioner Charles P. Neill intervened as mediators, 
and got the engineers to agree to a truce, so that at- 
tempts might be made to bring the two sides to- 
gether and prevent a conflict. The mediators are 
now engaged in trying to find some common ground on 
which the opposing parties can meet and an agreement 
be reached. There are suggestions of submitting the 
matter for determination to arbitration. Whatever 
method of settling the points at issue may ultimately 
be adopted, one thing may be accepted as a foregone 
conclusion if arbitration results—the engineers will ob- 
tain a part of their demand, even if it is not the full 
18% increase asked for. All recent experience goes 
to show that arbitrators or mediators settle these things 
in only one way, namely by a-compromise. That is 
the reason why labor unions are so prone to accept 
offers of arbitration or mediation; they know they will 
vet a portion of what they are demanding, and will 
never be left without anything. + 

After the engineers have been successful in obtaining 
an increase in compensation, other classes of railroad 
employees will come along and insist on their demands 
being heeded. These, too, will threaten to tie up the 
transportation industry of the country if their de- 
mands are not conceded, and then will graciously 
yield to arbitration or mediation in the certain knowl- 
edge that in that way some advance to them will not 
be refused. And what are the unfortunate rail car- 
riers to do in these circumstances? They were last 
year denied authority to advance rates by the Inter- 
State Commerce Commission in terms so broad and 
comprehensive that there seems little likelihood that 
the Commission can be induced to change its ruling 
now. Will the railroads nevertheless renew their ap- 
plication, or will they court bankruptcy by continuing 
to work at existing rates? 
~ In the end we may be sure railroad rates will have 
to be raised, no matter how the Commerce Commission 
may feel about it, if the present tendency to raise the 
pay of railroad employees is continued. In every 
other branch of human activity the increase in the 
cost of an article is added to the price. It will have 
to be the same in the railroad industry, otherwise it 
will be impossible to get further supplies of capital for 
the development of the railroad systems. But why 
should not these demands be resisted to the end? 
The locomotive engineers are admittedly well-paid. 
If their wages, already high, are raised still further, 
then other classes of railroad employees will have 
strong reason for contending that they, too, shall re- 





ceive similar consideration. As a matter of fact, some 


without merit, and with their further statement that ; requests of this kind, it is understood, have already 


the miners had previously had, during the period be- | been prepared and are ready to be put in. 
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Why, in this state of things, should the managers 
fail to do their plain duty when they have right and 
justice on their side? Why should they not tell these 
misguided men that they will not consent to arbitra- 
tion or mediation, since there is nothing to arbitrate, it 
being well established that the roads, after their suffer- 
ing of the last two or three years, are in no condition 
to grant further advances in wages? Why not let the 
engineers understand that a point that may jeopardize 
the very solvency of the roads cannot be submitted 
to arbitration? 

But the railroad managers appear to lack nerve. 
They dread the possibility of a strike. And yet, as 
the railroads would be clearly in the right, the blame 
would not rest upon them but upon the engineers, and 
these latter would have to take the consequences. 
Why should there be such great dread, anyway, of a 
strike? No one can deny that a strike would prove 
decidedly inconvenient to the public for the time being. 
But it could not last long, should the Government 
extend proper protection, and that is about the only 
legitimate function Government has. If conclusions 
were once tried out in this way, we may be sure the 
strike business would not soon be repeated. 

Things have come to such a pass that the owners 
and managers of great corporations find themselves 
subject to constant intimidation. One class of em- 
ployees after another sends in imperative demands for 
higher pay, or shorter hours, or both combined, and 
for other concessions, and seeks to force compliance 
by threats of tying up transportation or production. 
Government officials then rush to the rescue on the 
plea that a suspension of transportation activities can- 
not be permitted or (in the case of an article of fuel, 
like coal) that stoppage of supplies in that quarter 
must not be tolerated, since fuel is an indispensable 
article of daily consumption. Then mediation or ar- 
bitration is proposed. If the carrier or the producer 
objects, an attempt to put him in the wrong is made 
by saying that if he has right on his side he will not 
be afraid to submit the controversy to arbitration. 
As a matter of fact, as we have already seen, such 
arbitration invariably means a compromise, under 
which the employees succeed in obtaining a part. at 
least, of what they ask. 

Thus owners and managers are subject to constant 
hold-ups. The employees purposely put their de- 
mands high,sothat even after the demands have been 
scaled down at the hands of arbitrators or mediators, 
they will, nevertheless, get very substantial additions. 
There will be no end to this process, no end to these 
continua! hold-ups, until the issue is once fought out 
to a conclusion on a large scale and defeat visited on 
unreasoning demands. As matters stand now, the 
labor unions know that to put in a claim for increased 
pay or other concessions, accompanied by threat of a 
strike, is equivalent to having the demand granted in 
good part, since a meddlesome Government is sure to 
tender its good offices or good advice and secure sub- 
missicn of the points at issue to arbitration which 
eventuates in compromise and a substantial victory for 
the men. 

And does the employee gain anything by constantly 
pushing wages up when at the same time the cost of 
living is also further raised? Thus far the present year 
there have been substantial advances in wages in the 
cotton mills, which advances have been added to the 
price of the goods; also advances in the woolen mills 
with similar effect; and now advances in the coal 





miners’ wages are to be followed by an increase in the 


price of coal. Furthermore, the continued advances 
in the pay of railroad employees are sure to lead in the 
end to higher freight rates, and it is a well-established 
fact that transportation enters into the cost of prac- 
tically everything. With the further additions in 
that wav to the cost of living, employees in outside 
industries will be compelled, on their part, to ask for 
increased pay to compensate for the advances in the 
necessaries of life, and these increases will in turn 
cause another rise in the cost of living. If the wage- 
earner, because of these general advances, is obliged 
to pay more for evervthing that he eats and drinks 
and wears, in what way is he the gainer, though his 
own compensation be placed on an improved level? If 
the movement were confined to any single industry, 
some advantage from it in that industry could be 
claimed. But where it is general and assumes a 
constantly widening form, no one can be said really 
to derive any benefits from it. And yet all are per- 
force obliged to joininit. Is it not time to call a ha!t 
in the interest of economic health? 





The spread of radicalism, with the accompanying 
attacks on the courts, camein for strong denunciation 
at the ninety-second semi-annual convention of the 
National Association of Cotton Manufacturers held 
in Paul Revere Hall of the Mechanics’ Fair Building, 
Boston, on Wednesday and Thursday of the current 
week. Mr. Franklin W. Hobbs, President of the 
Association, in his annual address furnished the key- 
note to the discussion of the subject, and it seemed to 
be the consensus of opinion that the wave of radicalism 
was directly traceable to the misrepresentations of 
political agitators, correctly described as demagogues. 
The gist of Mr. Hobbs’ remarks was that there has 
been so much denunciation of the established order 
that one naturally begins to wonder if, after all, this 
nation and its form of government are-failures. The 
claim is made that “‘the people’ can never do wrong, 
and their opinion, even when expressed under stress 
of excitement or swayed by misrepresentations of 
demagogues, shall prevail regardless of law. If the 
courts decide that such an expression is illegal, so 
much the worse for the courts, for it is now proposed 
to make their decisions amenable to popular clamor. 
Mr. Hobbs naturally questions the value of the prin- 
ciples of justice embodied in our common law, or the 
need of a written Constitution, if such things can come 
to pass; and he ascribes the present situation to the 
erowth of Socialistic ideas that has followed criticism 
and denunciation on the part of politicians and other 
agitators. 





India has right along been purchasing £200,000 each 
week of the Cape gold offered at the weekly auction 
in London. Instead of diminishing the amount of 
its weekly purchases, there seems a probability of an 
increase, according to reports from London that the 
gold surplus in Egypt, from which country India has 
also been drawing the precious metal, has been re- 
duced to a point that will invite resistance to outside 
demands. We find in the annual report of Mr. George 
E. Roberts, Director of the Mint, a reference to. the 
demand by India that possesses considerable interest, 
in view of the present activity of the Indian demand, 
and the fact that such a demand promises to become 
an increasingly important factor in the British money 
market. A large part of the gold and silver that goes 
to India, Mr. Roberts shows, sinks out of sight, and 
whether it is made into ornaments or buried in the 
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ground, is withdrawn, at least in large part, from the | 
monetary stock of the world. Some of it may be 
brought out in periods of emergency, such as times of 
famine, and re-converted into money, but in the past a 
steady stream of the precious metals has moved into 
India and disappeared as a factor in the commercial 
world. Sir James Wilson, K.C.8.1., for many years 
in the Government service in India, in a comprehensive 
address delivered before the East India Association 
of London, on June 14 1911, reported thenet imports 
of gold by India since 1840 at about $1,200,000 ,000, or 
one-tenth of the world’s production in that time. “It 
may be questioned,” continues Mr. Roberts, “whether 
the economists who are expressing fears as to the effects 
that may result from the production of gold at the 
present rate are aware of the amount of that metal 
taken by India since the gold standard was definitely 
established and the Government began to pay out 
sovereigns freely. That occurred in 1900. For the 
10-year period 1890-1899 the net imports plus the 
country’s own production were $135,800,000; for the 
eleven years 1900-1910 they aggregated $433 800,000. 
For the British fiscal year ended March 31 1911 they 
amounted to $90,487,000, or about one-quarter of the 
world’s production after the industrial consumption 
was provided for. If this ability on the part of India 
to take and pay for gold proves to be permanent, it is 
apparent that there will be no oversupply to trouble 
the rest of the world.” The finance department of 
the Government of India, in its report for the fiscal 
year ended March 31 1911, commenting upon these 
figures, says: ‘The gold figures are striking, but it is 
perhaps equally remarkable that the increase in gold 
has not been at the expense of silver; the country, in 
other words, continues to take practically the same 
amount of silver, but it prefers that the addition to the 
imports of treasure which it has been able to claim 
should be in the form of gold.” Sir James Wilson, 
in the address alluded to, sums up his explanation by 
saying: “As for India, her prosperity is steadily ad- 
vancing. Great numbers of her people prefer to spend 
their savings on gold rather than on other commodi- 
ties. The probability is that, altogether apart from 
questions of currency, India will continue to absorb gold 
in ever-increasing quantity.” 





Interest in the Italo-Turkish war now centres upon 
the closing of the Dardanelles, which the Turkish 
Government at once proceeded to accomplish as soon 
as the Italian warships last week attacked the outer 
forts. Cable advices state that more than 150 British 
grain ships are thus tied up in the Black Sea and, aside 
from the delay in the shipment of the grain, it is feared 
that this will prevent the meeting of bills drawn on 
London against the grain cargoes. Should the delay 
to the grain ships prove to be protracted, a natural 
result would of course be to cause a demand upon other 
surplus-grain countries. The Russian Government 
has sent a note to Constantinople protesting against 
the closing of the Dardanelles, but the Turkish authori- 
ties announce that until a guaranty is given by the 
Italians that they will not attempt to force them, the 
straits will not be opened for international commerce. 
It is evident that the matter is now reaching a point 
where it can hardly fail to result in international com- 
plications, which in view of the conceded failure of 
Italy to make satisfactory progress in Tripoli is not 
unlikely to have been the real object of the Italian 
Government in attacking the outer forts of the Darda- 
nelles last week. 








The Turkish Government has replied 
mediation by the Powers by thanking them and ac- 
cepting their offer as in “‘the best interests of both 


to the offer of 


belligerents.”” The acceptance, however, the Porte 
points out, must be conditional on the maintenance 
of the effective and integral sovereignty of Turkey 
in Tripoli and the evacuation of that country by the 
Italians. Any other solution is declared to be im- 
possible by the Turkish Government, which reiterates 
that Turkey is prepared to grant to Italy economic 
concessions in Tripoli. Italian forces have been landed 
on Imbros and Lemnos islands, which are immediately 
opposite the entrance of the Dardanelles. These 
positions will give the Italian fleet a working base 
from which it can operate either to force or blockade 
the straits. Forces were also landed on Taxos, Chio 
and Samos Islands, along the Turkish coast. A cable 
from Vienna states that Italy and Russia have 
reached an agreement under the terms of which Italy 
will support Russian policies in the Balkans while 
Russia will recognize Italian sovereignty in Tripoli. 
If necessary, the dispatch says, Russia will back up 
Italy by a naval demonstration at the entrance of 
the Bosphorus. 





A mutinous outbreak of native troops at Fez, the 
capital of Morocco, is still another reminder of the 
difficulties that must be encountered in establishing 
modern civilization on the African continent. A 
massacre of widespread proportions and _ horrible 
cruelties followed ‘the false report that the Sultan 
was a prisoner and that his life was in danger. This 
was sufficient to bring out all the fanaticism that 
had been lying dormant. The Jewish quarter of 
Fez has been desolated and it is reported that of the 
12,000 Jewish residents of the capital no fewer than 
7,000 have been rendered homeless by fire and these 
have taken refuge in the gardens of the Sultan’s palace. 
A large number of officers and men of the French 
army were killed and wounded, while suppressing 
the outbreak of the Moorish population. 





The Mexican situation still remains delicate. Advices 
to the State Department report that Americans in 
all parts of the southern republic feel their safety is 
being jeopardized by reports of American inter- 
vention. The State Department is endeavoring to 
put a stop to what it regards as inflammatory and 
sensational talk of the Government’s purpose to 
intervene, by declaring that the reports of the Ameri- 
can Consular officers in Mexico reiterate that there is 
not one reason for military intervention, but countless 
strong reasons why there should be no intervention. 
Secretary Knox early in the week declared that the 
President had under consideration the question of 
dispatching a vessel to the West cost of Mexico to 
look into the safety of the American residents there. 
This did not necessarily mean, he added, that a war- 
ship would make the trip, as the principal object was 
to get news about these Americans, who were in a 
country where great disorder prevailed with no 
means of communication with the outside world. Of 
course, he said, if a United States Cruiser happened 
to be the nearest vessel available, it would be sent. 





Unfortunately, the later news that has been received 
from the dreadful ocean tragedy of last week has not 
in any way detracted from the horror of the first 





reports. Everything appears to have been done 
that could be done to alleviate thé suffering of the 
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suvivors and to pay proper respect to the dead. The 
cable steamship Mackay-Bennett, which was en- 
gaged by the owners of the “Titanic” to go to the 
scene of the disaster and recover as far as possible 
the bodies of the dead, reports having recovered 205 
dead, of whom 91 have been identified. Among 
those identified are John Jacob Astor and Isidor 
Straus. Another steamship also reports recovering 
the remains of C. M. Hays, late President of the 
Grand Trunk Railway. One immediate effect of the 
news of the disaster has been a movement to place 
lifeboats upon all passenger steamers sufficient to 
carry all on board. As a result of a strike of seamen 
and stokers on the “Olympic”, which is a sister 
ship of the “Titanic’’, originating from dissatisfaction 
of the men with the lifeboat equipment of the steamer, 
the “Olympic’s” sailing from the other side has been 
delayed and arrangements have been concluded to 
send her passengers by other steamers. A special 
Committee of our Senate is making a thorough in- 
vestigation of the circumstances surrounding the 
foundering of the “Titanic”, and has had before it 
Mr. J. Bruce Ismay, the head of the White Star Line, 
who was on board the unfortunate steamer at the 
time of the accident, and also other survivors and 
officers of the company, whose testimony may prove 
of value. A similar investigation will be made by 
the British authorities when the survivors reach 
England. 





In China the deadlock over financial arrangements 
seems to have been broken, Tang-Shao-Yi, the premier, 
according to a Peking cable, having virtually agreed to 
recognize the demands of the Ministers of the United 
States, Great Britain, Germany and France for the can- 
cellation of the arrangement for aloan from the Belgian 
syndicate. Until this matter has been officially ad- 
justed, China is finding it necessary to make temporary 
arrangements for funds, and the military authorities at 
Shanghai have succeeded in borrowing, through a Ger- 
man firm, 2,000,000 taels (approximately $1,400,000) 
for the payment of troops, the Chinese Chamber of 
Commerce acting as guarantor. It is stated that 
further efforts to arrange a loan of 10,000,000 taels 
(approximately $7,000,000) from the same source are 
in progress. The changes natural to a new govern- 
ment are now being reported from Peking. Thousands 
of old Government employees have handed in their 
resignations or been dismissed. The employees of the 
Board of Interior have resigned in a body, and the 
entire police forces of the inner and outer cities are 
expected to take similar action, which may leave the 
capital without police protection for a while. The 
Cabinet has decided to abolish all courtesy titles. In 
a speech at Wu-Chang Dr. Sun Yat Sen created a 
sensation by arguing against the retention of Peking 
as the capital on the ground that it was dominated 
by foreign Powers, whose important and fortified po- 
sitions would enable them to bombard and destroy 
the Government. It was the foreign control of the 
capitals of Indo-China and Korea, said Dr. Sun, that 
had destroyed those nations. The removal of the 
capital to Wu-Chang or Nanking, he declared, would 
save much trouble. 





While no action that may be regarded as official 
has followed the Anglo-German proposition for a 
mutual restriction of armaments, a significant indi- 
cation of German sentiment is contained in the defeat 








for the increase of the army and navy. The defeat is 
not final. The Government succeeded in having the 
bills read the first time, but after that the combined 
National, Liberal, Radical and Socialist Parties, 
which are dissatisfied with the proposed method 
of financing the measures! and desire the im- 
position of an inheritance tax in order to provide the 
necessary funds, succeeded by a majority of two in 
having the bills referred to a special committee for 
study. 





On the Paris Bourse French 3% rentes have recently 
been under severe pressure, the result, primarily, of 
the offering of a 4% railroad loan guaranteed by the 
Government. The higher rate proved a strong incen- 
tive for the small investor, who so widely abounds in 
France, to sell the older securities and invest the pro- 
ceeds in the newer. Under this depressing influence 
French rentes touched a low record, 91 francs 80 cen- 
times, on Saturday last. From this low figure there 
has this week been a recovery of fully 2 franes, due 
to covering by operators who had entered into large 
short commitments to take advantage of the weakness 
in the premier Government security. In 1897 French 
rentes touched 105 francs 25 centimes. The French 
Government recently decided that some action was nec- 
essary to at least modify the attractiveness of other 
State-guaranteed issues, and early this week the Senate 
Committee on Income Tax recommended that the rente 
be freed of the impending impost, a recommendation, 
the committee reported, that had the Finance Min- 
ister’s approval. It is evident that investors in France, 
as in other countries and especially in the United 
States, are requiring high returns on their investments 
—in other words, capital as well as labor is demanding 
a higher wage as the result of the higher cost of living. 

The income tax plan as submitted by the French 
Senate’s Committee, with the approval of the Minister 
of Finance, is a substitute for a bill already approved 
by the Chamber of Deputies. The Senate’s proposal 
is outlined as follows: 

It fixes the minimum taxable income at 750 to 3,000 
francs ($150 to $600), according to the population of the 
commune. The rate is fixed at 5% for any fraction of in- 
come in excess of 25,000 francs ($5,000), decreasing pro- 
portionately to 4% of 1% on any fraction of any income 
between the maximum sum taxable and 5,000 francs ($1,000) 

The tax is to be levied on the net income after the deduc- 
tion of interest on debts. Special proportional rebates will 
be allowed to heads of families whose income does not exceed 
12,000 francs ($2,400). The taxpayer may make a declara- 
tion of his income or accept the assessment of a fiscal official. 

French Government and colonial loans made prior to the 
passage of this law are exempt from all special taxation. 
Foreign government stock is to be taxed 2% stamp duty 
on nominal or market value, plus 4% on the coupons at- 
tached to the stocks. Foreign stocks which have subscribed 
to the system of composition payment of duties are to be 
taxed as follows: Bearer stock, 12% on the dividend; per- 
sonal stock (in principle), 12% on dividend, but companies 
have the right to the same rate as French personal stock— 
that is, 6% on the dividend plus 3 of 1% on transfer on 
conversion to bearer stock, on condition that they open 
transfer bureaus in France. Foreign stocks, which are not 
subject to the composition system, whether bearer personal, 


will pay 2% stamp duty on the nominal, or market value, 
if the latter is higher, plus 1% every six years. 





Private foreign bank discounts have suggested an 
easier money market in London, which has been con- 
firmed by a sharp decline in sterling exchange quota- 
tions in the New York market resulting from the with- 
drawal by New York bankers of some of the funds 





of the German Government on Thursday on the bills 





they have recently been carrying at the British centre. 
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The withdrawal of these funds acquires added signifi- 
cance when we take into consideration the undoubtedly 
easier condition of the local money market for fixed 
maturities. This shows that the transfer was not so 
much the result of a home demand, as of a sufficient 
abundance of money in Lombard Street to justify pay- 
ing off American loans. As we noted last week, the 
probable foreign subscriptions to the New York City 
stock issue of $65,000,000, which is to be offered on 
May 7, has unquestionably been a factor in the home- 
ward movement of funds from London. The foreign 
subscriptions in the usual course of sterling exchange 
operations will take the place of the balances that are 
being transferred. Trade and industry in England 
continue to show remarkable activity. Money in 
Paris is reported by cable to be resuming normal con- 
ditions, the effect of the recent unsettling influence of 
the enormous subscriptions to the State railway loan 
having culminated. One effect of the railway loan, 
it will be recalled, was to cause a large transfer of sav- 
ings by small investors from rentes to the new securi- 
ties, because of the higher interest that the latter pay. 

This selling of rentes became so severe that the 
Government sought some means of correcting the dis- 
turbed situation, and the solution was found in the 
proposal of the Senate Committee to exempt invest- 
ments in rentes from the obligations of the Income 
Tax Bill. Asa result of this provision, there has this 
week been a sharp recovery in the quotations of French 
rentes on the Paris Bourse, last evening’s closing figure, 
as quoted by cable, being 93 franes and 80 centimes, 
comparing with 91 francs 90 centimes on Friday a 
week ago and 91 francs 65 centimes on Saturday. The 
Paris municipal 334% loan of 100,000,000 francs was 
taken by the Credit Foncier at par. 

In Berlin, money continues in demand and the sug- 
gestion in these columns last week, that the ease that 
followed the turn from the old to the new quarter was 
largely artificial, seems to be receiving direct corrobora- 
tion in the higher discounts. The end of February’s 
(bi-monthly) statements of eight large joint-stock 
banks, just received by mail, show that their holdings 
of cash, including balances with clearing-house bank- 
ers, were only 183,000,000 marks, which is 152,000,000 
marks below their holdings at the end of December. 
The February returns indicate a less liquid banking 
position than at any time since the banks began pub- 
lishing bi-monthly balance sheets, several years ago, 
with the single exception of last October’s returns, 
when the strain resulting from the Moroccan upheaval 
was so pronounced. The German banks are endeavor- 
ing to comply with the desire of the Reichsbank that 
they strengthen their position. Therefore, it seems 
safe to assume that Berlin will continue to require 
funds from outside sources right along, and will be 
willing to pay remunerative rental rates for them. 
German estimates confirm the statements repeatedly 
made in the “‘Chronicle”’ during the last three months, 
that the volume of American money loaned abroad 
has been overstated in the newspaper reports. The 
present amount loaned in Germany does not exceed 
100,000,000 marks ($25,000,000) according to these 
advices. No further evidence of strain is probable, 
however, before the close of the June quarter. 





Closing discounts in London, as cabled yesterday, 
were 314% for spot and 34%% to arrive for both 60 
and 90 days’ bankers’ acceptances. A week ago the 
rates were 3 7-16@31%4% for spot and 334% to arrive. 
At Paris the closing quotations were without net 





change for the week, remaining at 3@3)K% for all 
maturities. Berlin, after an advance to 3%@4% 
for spot and to arrive, all maturities, early in the 
week closed at 354@334%—last week’s figures. 
Brussels continues without alteration at 334% and 
Amsterdam also is unchanged at 374%. The official 
Bank rates at the centres named still remain un- 
changed as follows: London, 34%; Paris, 3%%; 
Berlin, 5%; Brussels, 444%, and Amsterdam, 4%. 

The weekly statement of the Bank of England adds 
further testimoney to the easier monetary conditions 
in the English market. The gold and bullion holdings, 
according to the cable of our special correspondent, 
register an increase of £1,671,791, following an ex- 
pansion of £1,424,149 last week. The total bullion 
holdings are now £39,489,031 and compare with £37,- 
187,071 one year ago and £36,140,963 in 1910, which 
certainly suggests a very comfortable position. The 
reserve was increased by almost the exact amount of 
the gold holdings—namely, by £1,661 ,000—and follow 
an increase of £1,737,000 the preceding week The 
total reserve now amounts to £29,299,000, and com- 
pares with £27,617.986 a year ago, when, however, 
the Bank rate was only 3%. The proportion of reserve 
to liabilities has this week increased to 48.42% from 
45.39% last week. A year ago the proportion was 
46.94%, in 1910 it was 50.70% and 1909 50.39%. 
The market paid off to the Bank this week close to 
£2,000 ,000 (£1,913,000), but still owes £36,095 ,000 
(as indicated by the item ‘‘other securities’”’), which is 
the highest amount at the corresponding date since 
1906, in which year the total was £37,062,489. One 
year ago the Bank’s loans aggregated £33 971,894 and 
in 1910 £29,526,659. Other items as cabled show that 
notes reserved increased £1,665,000 and notes in cir- 
culation increased £11,000; public deposits were re- 
duced by £401,000, other deposits increased £17,000 
and Government securities decreased £126,000. In- 
dia once again purchased an even £200,000 of the regu- 
lar weekly offering of Cape gold on Monday, the Bank 
taking the remainder (£400,000) at the Mint price. 
Our special correspondent furnishes the following de- 
tails of the gold movements into and out of the Bank 
for the Bank week: Imports, £773,000 (of which £14,- 
000 from France, £12,000 from Australia and £747 ,000 
bought in the open market); exports, £90,000 (of 
which £10,000 to Gibraltar and £80,000 German coin 
sold) and receipts of £989,000 net from the interior 
of Great Britain. 





The Bank of France in its weekly statement reported 
on Thursday an increase of 15,500,000 frances in the 
gold holdings and of 350,000 francs in silver. The 
total of gold is now 3,250,095 ,000 frances, comparing 
with 3,233,200,000 francs one year ago. Notes in 
circulation were reduced by 74,450,000 franes to 
5 232,470,000 franes, against 5,160,697,775 francs at 
this date last year. General deposits were reduced 
50,700,000 franes to 645,318,000 francs (against 784,- 
408,102 francs last year). Discounts registered a con- 
traction of 21,000,000 francs and are now about 
20,000,000 francs below last year’s figures. Treasury 
deposits increased 129,500,000 francs during the week. 

The week’s return by the Imperial Bank of Germany 
shows an increase of 46,275,000 marks in gold and of 
73,927,000 marks in gold and silver combined. Notes 
in circulation were reduced 90,920,000 marks and 
discounts 106,298,000 marks, while loans also were 
20,486,000 marks lower. General deposits increased 
20,909,000 marks. The Bank’s stock of gold and 
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silver clearly shows the progress that is being made in 
strengthening the German banking financial situation. 
It now amounts to 1,315,203,000 marks, comparing 
with 1,175,320,000 marks in 1911 and 1,153,160,000 
marks in 1910. Loans and discounts, however, are 
still excessive, amounting to 1,152,124,000 marks, 
against 996,480,000 marks one year ago and 984,- 
920,000 marks in 1910. Trade and industry have 
been so active recently in Germany that it will neces- 
sarily be a slow and gradual process to bring credits 
down to the more conservative basis desired by the 
Reichsbank. 





The local money market has shown a distinctly 
easier trend, though call rates have been supported 
and very little competition was evident to secure this 
class of business by cutting rates. It is quite generally 
conceded that the easiness in fixed maturities rep- 
resents areaction from the confidence in the politi- 
cal situation that existed a few weeks ago, and which 
was so suddenly and thoroughly upset by the success 
of Col. Roosevelt in the Illinois and Pennsylvania 
primaries. There seems to be slight hope entertained 
of any distinct improvement in the political situation 
until the conventions of the two great parties in June. 
Meanwhile neither manufacturers nor distributers are 
likely to undertake new commitments on a large scale, 
especially in view of the indifferent character of the 
crop accounts that have been the feature so far this 
season. Unless conditions in the mercantile world im- 
prove or a movement of large proportion takes place in 
Stock Exchange speculation, there seems slight promise 
of any sufficient demand for money in the near future 
to justify any appreciable advance in money rental 
rates. 


The maximum rate for call money this week has 
been 3%, which compares with 344% last week and 


4% the week preceding. On Monday and Tuesday 
the range was 234@3%, with the lower figure the 
ruling one; Wednesday’s extremes were 2446@3%, with 
272% the renewal basis; on Thursday 244 and 3% 
were the lowest and highest figures, respectively, with 
3% the ruling rate; on Friday 244% was the lowest, 
234% the highest and 234% the ruling rate. 

Time money was easier both in sentiment and in 
actual figures, but while the supply was abundant, 
there was slight evidence of pressure. Quotations 
closed at 3@34% for sixty days and 34% for 
ninety days. A week ago 3'44(@334% was the range 
for both sixty and ninety days. For 4, 5 and 6 months 
the final quotations are 3!14@3%%, comparing with 
334% a week ago. Mercantile paper is not in active 
supply, and buyers still quote 4 to 44%% for sixty 
and ninety days’ endorsed bills receivable and also for 
4 to 6 months’ single-name bills of choice character: 
others are still quoted at 5%. 





Sterling exchange has weakened perceptibly, owing 
to the withdrawal of American balances from London. 
Comparing with closing quotations of a week ago, 
‘able transfers are about 30 points lower, with de- 
mand 15 points lower. Arrangements are being 
made through London bankers to secure foreign 
participation in the $65,000,000 issue of new New York 
City stock, for which subscriptions are invited for 
May 7, so that it is not unlikely that the proceeds 
of the foreign subscriptions may in the usual routine 
of sterling exchange operations replace the balances 
that our bankers have been recalling from the English 
centre. -One of the rather curious developments 


SD 





of the week was the report that London was bidding 


344% in New York for thirty days’ money, which 
suggested a resistance to the withdrawals that have 
unquestionably taken place. 


Investigation of the report in banking circles here 


shows, however, that it is at least inaccurate. London 
has not, in a large way, been bidding in New York 
for New York funds, but New York has been offering 
funds in London and the best bid that could be 
secured was 314% for 30-day loans. 


It appears 
that the unfortunate loss of the ‘‘Titanic’’ has been 


a much more repressive influence in money circles in 


London than on this side. An instance is the almost 
complete failure of an Indian Government loan of 


£3,000,000, which was offered for subscription this 


week at 93. Notwithstanding that the issue carried 


344% the subscriptions amounted to only 13% of the 


total, the underwriters being compelled to take the 
remaining 87%. This, according to London cable 
advices, is highly suggestive of investment conditions 
at the British centre and the explanation advanced in 
a special London cable to the “Journal of Commerce’”’ 
is that the insurance companies and marine under- 
writers, who are usually large purchasers of Govern- 
ment securities, are desirous of keeping their resources 
in liquid shape until their habilities in regard to the 
ocean disaster can be more accurately gauged. Should 


the London and Paris subscription to the New York 


City loan prove sufficiently high to call for a fair 
part of the offering on May 7, it is not unlikely that 
the sterling exchange quotations will respond. London 
exchange in Paris closed yesterday at 25 francs 
2354 centimes; last week’s close was 25 franes 25 
centimes. London exchange in Berlin closed at 20 
marks 4734 pfennigs. The rate a week ago was 20 
marks 4814 pfennigs, indicating a movement of the 
exchanges against London in Berlin, as well as in 
Paris and New York. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged with demand 
still quoted at 4 8725@4 8730, cable transfers at 
4 8775@4 8780 and sixty days at 4 8420@4 8430. 
Exchange rates ruled easier on Monday on lower 
discounts at London; although in the late afternoon 
short covering brought about a rally; closing quota- 
tions were irregular, demand being unchanged at 
4 8725@4 8730, while cable transfers declined to 
4 8755@4 8760 and sixty days advanced to 4 8430@ 
48440. On Tuesday rates moved unsteadily; after 
a weak opening, the tone became slightly firmer, 
though final figures were without change fordemand 
and sixty days at 4 8725@4 8730 and 4 8430@4 8440, 
respectively; cable transfers were weaker at 4 8750 
@4 8755. Active selling on Wednesday caused a 
decline of 15 points in demand sterling, which was 
quoted at 4 8710@4 8715; cable transfers declined 
5 points to 4 8745@4 8750, while sixty days showed 
no change. On Thursday the tone was weaker, due in 
some measure to calling home of funds from abroad; 
later, however, the market steadied on covering 
of shorts and the final range was unchanged from 
Wednesday’s close for demand and cable transfers; 
sixty days declined to 4 8420@4 8430. On Friday 
the market continued to show an easy tendency early 
in the day, but closed without net change, owing to 
some disposition to cover short commitments. Clos- 


ing quotations were 4 8420@4 8430 for sixty days 
4 8710@4 8715 for demand and 4 8745@4 8750 for 
cable transfers. Commercial on banks was quoted at 
4 8234 @4 8334 and documents for payment 4 8314@ 
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4 84%. 


Cotton for payment ranged from 4 83% to | 
484. Grain for payment from 4 84 to 4844. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 


a 








4 Received by Shipped by Net Interior 
Week ending April 26 1912. N. Y. Banks.i\N. Y. Banks Movement, 
Currency _.___....................} $12,653,000} $3,425,000/Gain $9,228,000 
Gold - ae lk 3,097,000 1,067,000/Gain 2,030,000 





Total gold and legal tenders - - - - - - $15,750,000 $4,492 ,000/ Gain $11,258,000 














With the Sub-Treasury operations, the result is as 
follows. 





_————— 
—_—-— 











| Into Out of Net Change in 

Week ending Aprii 26 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_| $15,750,000 $4,492 ,000/Gain $11,258,000 
Sub-Treasury operations. ........-- | 19,300,000 27,800,000)Loss 8,500,000 
Total gold and legal tenders... _- | $35,050,000! $32,292,000}Gain $2,758,000 











The following table indicates the amount of bullion 
in the principal European banks. 





April 27 1911. 























April 25 1912. | 
Banks of 
Gold. Silver. Total. | Gold. Silver. Total. 
| £ £ £ | £ 
England ..| 39,489,081]  .......- | 39,489,031) 37,187,071 _ 37, 187, 071 
France 129,603 ,960) 32 ,330,320161,934, 280)! 29,327,720 33 812,520 163,140,240 
Germany .| 46,790,500) 17,100 000) 63,890,500) 42,954,200! 15,811,800 58,766,000 
Russia a__|148,106,000) 7,004,000:155,110, 000)1 45, 782.000 7,441,000 153,223,000 
Aus.-Hunb) 52,669,000) 12,671, 000} 65,280, 000 55,318,000 12,993,000 68,311,000 
Spain ____| 16,992,000) 30,131, 0004 47,123,000) 16,509,000; 31,194,000 47,613,000 
Italy d___| 42,113,000; 3,700 000) 45,813,000) 39,770,000 3,505,000 43,275,000 
Nether! ds 12,070,000 998 000) 13,068,000 11,057,009 2,194,900 13,251,900 
Nat. Beig. d 6,706 090i 3,553, 000) 10,059,000; 6,509,333 3 ‘254 667 9,764,000 
Sweden __| 4,793,000) _...._-- | 4,793,000} 4,620,000, _._____- 4, 620 00% 
Switzerl’d.| 6,486,000 6,486,000) 6,113,000) _______- 6,113,000 
Norway .- 7 LE: wien cwea 1,981, 000 I et as 2,028,000 
Total week|507,739,491|107,287,2 201615 5,026,811/497,175,324 110,116,887 607,292,211 
Prev. w eek 503, 129,800}108,308,720'611 ,438 520/492 889,621 109 ,009,420.601,899, 041 
| 





4 tal of gold In the Bank of Russia includes the balance held abroad— 
that the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-eighth of the total this year, against about one-seventh a year ago. 


b The Austro-Hungarian Bank statement is now issued im Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Guiden to have the vaiue of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 


d The division between gold and silver given tn our table of coin and bullion in 
the Banks of Italy and Beigium is made from the best estimates we are able to 
obtain; it Is not claimed to be accurate, as the banks make no distinction In their 
weekly returns, merely reporting the total gold and silver; but we believe the 
division we make is a close approximation. 








ASPECTS OF THE RAILWAY ENGINEERS’ 

DISPUTE. 

The events of the past week, in the dispute between 
the railway managers and their employees, have both 
an agreeable and a disagreeable aspect—an agreeable 
one, because they have shown the power of public 
opinion to stop a labor conspiracy which would sud- 
denly have tied up general trade and virtually block- 
aded the great cities of the East; a disagreeable one, 
because they have indicated the readiness of union 
leaders to invoke such a calamity, checked only by the 
positive intervention of the public authorities. Re- 

oearding this second aspect of the case, however. there is 
some ground for believing that the attitude of the 
Brotherhood at the end of last week was in the nature 
of a “‘bluff,’’ and that the intervention of the Fe eral 
authorities was in effect solicited by the Union lead- 
ers, in order to get themselves out of a serious scrape. 

What the immediate result of a strike of the loco- 


motive engineers would have been, had such a strike } 


been actually declared, can only be conjectured. 
Much dislocation of the ordinary processes of life must 
have occurred. But its ultimate result would have 
been certain. There are other locomotive enigneers 


to be had; public indignation would have been 


ar cused, and would have protected these other men in 
AC 


pting the positions; the hnes would have been 








>} volume of business.’’ 
‘he declared, 





operated more and more completely again as time 
went on; the strike would have been a failure, and the 
prestige of the Brotherhood would have received a 
staggering blow. All this, we imagine, Mr. Stone and 
his associates knew perfectly well. It explains the air 
of relief with which they accepted the Government’s 
mediation. 

The course of events which led up to this week’s in- 


tervention by the Federal authorities may be briefly 


summarized. On Jan. 22 the Chief of the Brotherhood 
of Locomotive Engineers made application to the 
general managers of the Eastern railways for an in- 
crease in Wages which amounted on an average, ac- 
cording to later computations, to 1814%. It applied 
to fifty railroads east of Chicago and north of Chesa- 
peake Bay, which carry about one-half of the passenger 
and freight traffic of the United States. After further 
exchange of views, the railway managers on March 25 
replied in detail to the request, pointing out that it 
was less than two years since engineers’ wages in that 
district had been increased by 1034%; that in that 
adjustment of 1910 ‘‘all conditions a the service then 
prevailing were considered and provided for, and since 
that time there has been no substantial ehange in these 
conditions.” ‘They further set forth that in 1911 net 
revenues of the railways of this section had decreased 
$27,650,200 from the year before, in spite of which 
decrease compensation to employees had increased 
$39,416,802. They recalled that their request for 
permission to increase rates had been denied by the 
Inter-State Commerce Commission, and further indi- 
cated their belief that ‘if these increases are given to 
the engineers, they will be followed by similar requests 
from other employees—which, if granted, would result 
in actual bankruptcy to some roads and would leave 
them as a whole unprepared to meet any sudden in- 
crease in the demands for transportation.”’ 

To this communication the Chief of the Engineers’ 
Brotherhood merely replied that he was submitting 
the question of a strike to the individual engineers, and 
on April 12 he notified the managers of the 93.3% 
vote of those engineers in favor of supporting the atti- 
tude of the Brotherhood committee. A strike was 
clearly intimated and another conference demanded. 
The railway managers answered that they were unable 
to get their full committee together immediately, and 
reiterated their statement of the reasons against con- 
ceeding the wage demands. To this Mr. Stone, for the 
Brotherhood, sent a defiant letter, describing the 
managers’ case as consisting, so far as the financial 
question was concerned, of “nothing beyond the bare 
statement to substantiate it, regardless of the fact that 
financial reports show both increased earnings and 
The Brotherhood would wait, 
until 8 p. m. on that same day, after 
which it would give only two hours’ notice before with- 
drawing the men from service. The character of this 
ultimatuin may be judged from the fact that it was 
submitted last Friday, the day when the mind of the 
whole community was diverted from all other things 
by the tragic news brought in the night befere by the 
Carpathia. Something of this consideration seems to 
have penetrated the mind of the Brotherhood; at all 


events, they postponed their ultimatum unti! Monday 
of the present week. They then announced that the 
strike would be called within thirty-six hours, and thus 
the matter stood on Monday eveninz. 
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There were present in the city at that time the two. 


mediators appointed by the President under the 
Erdman Act—Chairman Knapp of the Court of Com- 
merce and Commissioner of Labor Neill. Under that 
Act the mediators had no absolute right to intervene, 
save on request of one or the other party to a labor 
controversy. They stretched their authority, how- 
ever, and applied on their own initiative to the Chief 
of the Brotherhood of Locomotive Engineers, stating 
that, in view of the gravity of the emergency, “we 
are impelled by a sense of duty to tender our friendly 
offices to the contending parties.’’ Mr. Stone replied 
that ‘‘no body of organized labor is strong enough to 
reject this offer, coming from the authorized represen- 
tatives of the United States.” The strike was accor- 
dingly postponed, and the matter is now in the hands 
of the Government mediators. : 

What is the situation created by this sequence of 
events? A strike has for the time being been averted, 
but it is as yet too early to predict the final outcome. 
The Erdman Act, which was passed in 1898 as a sequel 
to the serious railway labor troubles of 1894 and 
the ensuing years, provided that if the preliminary 
mediation were unsuccessful, a board of arbitration 
might be named to settle the controversy, of which 
one member should be named by the railway labor 
organization, one appointed by the employers and 
a third selected by those two. The reference of the 
matter to such a board was not compulsory, but if 
accepted by both parties, its decree was to be binding. 

We do not see how the railways under the circum- 
stances could assent to such an arrangement. Their 
refusal of the full demands of the Brotherhood was 
based on plain financial reasons and involved, as we 
have shown, the question of the financial stability 
of at least some of the railways affected by the de- 
mands. In justice to the shareholders, therefore, it 
will be readily seen that the railways could not have 
consented to abide by a possible award of all or of 
most of the engineer’s demands. We do not know 
how the matter will be finally adjusted; it is not im- 
probable and, indeed, is urged by many of the railway 
officers, that the questions at issue be submitted 
as a whole to a formal public commission of inquiry, in 
order to determine not only the justice or injustice 
of these particular demands for higher wages, but the 
whole financial status of the railways as affected by 
these additional demands of labor. Such an inquiry 
would, at all events, bring into clear public light the 
question of where we are drifting in such an industry 
under the circumstances created by the employees. 
It is a question which ought to be clearly understood 
by the general public, for even if an increase of rates 
were to be allowed by the Inter-State Commerce 
Commission, and that increase were at once to be 
followed by another demand for wage advances 
all along the line, it is perfectly easy to see that the 
industry as a whole would merely be started in a 
vicious cirele, the result of whose successive turns 
would be nothing but constant heavy increase in the 
burden on the consuming public. 

The reassuring consideration, which is suggested 
alike by the averting of this threatened railway strike 
and by the reported settlement of the anthracite coal 
trade trouble, is that it shows our working classes to be 
at any rate not animated by the spirit which has been 
so markedly in evidence during the recent labor trou- 
bles in England and on the Continent. The English 
coal strike of last month, the English railway tie-up 
of a year ago, and the various similar outbreaks of the 














past few years, notably in France, Sweden and Italy, 
have been avowedly based, in greater or less degree, 
first, on hostility to capital as such, second, on a de- 
termination to force the issue into the halls of legisla- 
tion, third, on the program of the Continental Syndi- 
calists, that capital should actually be ousted from its 
control of industry. 

In these two recent American disputes there has 
been no such manifestation of purpose or motive; their 
history has at least proved that thus far our labor or- 
ganizations are not tainted by the propaganda of war 
against the industrial organization and against society 
itself. When one considers the spread of those doc- 
trines in industrial Europe, the fact that those propa- 
ganda actually prevailed in this country for a time in 
1886 and 1894, and the further fact that the European 
agitators for a “general labor war’ have for months 
been proclaiming that 1912 was to witness a world-wide 
battle on such lines, there is ground for comfort in the 
outcome in America. If, indeed, there is to be legis- 
lation on the matter in this country, it is more likely 
to be in the nature of positive prohibition of another 
attempt to block the channels of trade and industry 
through the concerted, overnight desertion of their 
posts by railway employees. 








TAFT AND ROOSEVELT. 


The change, suddenly made although very slowly 
decided upon, in Mr. Taft’s personal participation in 
the campaign is not fairly open to objection as 
unprecedented, because the situation and the cam- 
paign itself are unprecedented. It is neither desirable 
nor according to the best traditions that any Govern- 
mental officer should take a public part in a political 
campaign, yet such participation by members of the 
Cabinet has long been familiar, and since Mr. Taft is 
a candidate and properly enough desires a second 
term he cannot be expected to bear himself towards 
current events like a disinterested outside observer. 
He has been publicly assailed as unsafe, unresponsive 
to progress, and unfit; charges which are publicly 
reiterated and are allowed to pass without contra- 
diction will certainly be accepted by many people 
as substantially true, and, therefore, they cannot 
remain unnoticed. Reply by Mr. Taft must be 
admitted as justifiable, since_it has become compul- 
sory. , 

In a simple and orderly statement which is almost 
as calm as if it were a chronological list of historical 
events, Mr. Talt relates some incidents of Mr. Roose- 
velt’s career: his voluntary pledge in 1904, his recom- 
mendation as to a successor in 1908, and his efforts 
towards the election of that successor. His own 
personal indebtedness and his gratitude therefor 
are simply and frankly stated now by Mr. Taft, and 
he avers that never in thought, word or deed has 
he been disloyal to the friendship thus apparently 
cemented. Mr. Roosevelt adhered to his pledge 
of 1904 by discouraging all idea of another candidacy 
for himself, but gradually became less and less firm 
in that position until the announcement to the 
governors in February. Then immediately came 
the Columbus address, in which appeared the alleged 
“charter of democracy’. As this did not evoke 


the expected response from the people, Mr. Roosevelt 
abandoned his “receptive attitude,’ relegated his 
Columbus doctrines to a second place, ‘‘and (says 
Mr. Taft) changed his campaign to one of criticism: 
of me and my administration.’ 
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Everybody who has read the news of the day for 
the last six weeks knows that this is a correct and 
unexaggerated statement, and as the “primary’’ 
elections came on in State after State, Mr. Roosevelt 
has borne steadily harder upon this criticism and 
misrepresentation. He began his garbling and twisting 
of quotations in his Carnegie Hall speech, and he has 
€ontinued it with increasing vehemence to this hour. 
‘The matters treated by Mr. Taft in Massachusetts 
‘are outside the recall and the other monstrosities 
which have been pushed into second place in the 
talk of the campaign by the attacks upon himself. 
For example, Mr. Roosevelt adroitly, and probably 
with considerable success, sought to link Mr. Taft with 
the Lorimer scandal, in the Illinois primary elections, 
and he was aided in this by his own act of posing, 
months ago, when he refused to attend a dinner 
Senator Lorimer was to be present as a guest. But 
Mr. Taft produces a letter of his own to Mr. Roose- 
velt, written over a year ago, which proves that Mr. 
Roosevelt knew that he believed the Lorimer case 
reeked with corruption and that he “wanted the move- 
ment to oust him to succeed.’”’ Again, Mr. Roosevelt 
discovered an anti-reciprocity feeling in the farming 
districts of Illinois and so he used Mr. Taft’s efforts 
for Canadian reciprocity against him; but Mr. Taft 
now not only mentions several public addresses 
by his opponent in advocacy of a treaty but produces 
a letter from him, written about a year ago, declaring 
the proposition “‘admirable from every standpoint,”’ 
saying how good it will ultimately be for the party, 
and that “it is greatly to your credit to make the 
effort.’’ 

Wherever Mr. Roosevelt lauds himself as the 
champion of the common people against combinations 
and oligarchies, his own record proves him merely the 
most adroit and unscrupulous yote-seeker of modern 
times; indeed, he is in many respects a reincarnation 
of Aaron Burr. He disclaims, says Mr. Taft, any 
personal desire for another term, but deems himself 
the only fit man for a needed “job’’, namely to bring 
about by various means a change of our institutions 
by which the people will become more contented 
and happy. But, says Mr. Taft, ‘‘an analysis of his 
proposed remedies is impossible, because he proposes 
no remedies.” As he offers nothing definite, we 
must infer that his “job’”’ will take a long time, and if 
the third term is accepted there is no reason against 
as many terms as his natural life will permit; ‘‘if he is 
necessary now to the Government, why not later?” 

It is impossible to doubt Mr. .Taft’s reluctance 
to say these things, and his pain in doing so; the 
manner of saying them, and the long maintenance of 
dignified silence are ample proof. But, he says, 
he lies under a duty “of such a high and exacting 
character that I cannot escape it.’”’ He represents a 
cause. He stands for a wise progress in public 
affairs. So unusual is the exigency that usual rules 
which limit a President in public utterances “‘must 
be laid aside and the cold, naked truth must be 
stated in such a way that it shall serve as a warning 
to the pople of the United States.” 

The effect upon the excitable followers of this dan- 
gerous man is not likelyto be very marked, but those 
who have been creating an apparent sentiment in 
his favor through ill-regulated and superficial primary 
elections are not all the people, and so serious a 
eall to sober thinking cannot fall unheeded by the 
“silent”? voters who determine results. New Hamp- 


shire, Rhode Island and Iowa have given encouraging 





indications, and if Massachusetts follows, we may take 
renewed hope that this attack will incline Mr. Taft 
more distinctly toward conservatism. If this result 
follows in a second term for him, we may well accept 
the whole Rooseveltian outbreaks against honor and 
reason as providential. 








CONSTITUTIONS AND CONSTRUCTIONS. 

An interesting address by Chief Judge Cullen of 
the Court of Appeals, at a recent reception a tone 
of the social clubs of Brooklyn, dealt with the criticism 
which is now so loosely directed at the judiciary, 
especially the high tribunal of which he is a member. 
While agreeing with the late Justice Brewer that, after 
a decision is rendered, the judges aresubject to reason- 
able criticism like other men, he pointed out dis- 
tinctly that recent criticism has taken a wrong di- 
rection. 

Two objections have been raised to the course of 
some recent decisions. While it is not claimed that 
the courts have usurped authority in pronouncing 
Acts of the Legislature unconstitutional, “it is said 
that the courts have for insufficient reasons set at 
naught the acts of a co-ordinate branch of the Govern- 
ment and there has been a tendency on the part of the 
judiciary to unduly exalt its prerogatives in this 
respect.”’ That more Acts are now set aside than 
ever before is a plain fact, said Judge Cullen, but the 
reasons lie open to anybody who studies the political 
history of the State. The original constitution (1777) 
placed few restrictions on the Legislature and left it the 
dominant branch. Not only did it control every 
appointment through the State but the upper branch 
(the Senate) constituted the highest court, the Court 
for the Correction of Errors, and although three 
judges and the Chancellor were added, they were 
numerically insignificant in a body of thirty-two. 
Every constitution adopted since has limited legisla- 
tive powers, ‘‘and if the powers of the courts have 
been increased, it has been by action of the very 
people whose will it is now claimed we obstruct.” 

The constitution of 1846 abolished the Court of 
Errors, creating in its stead the Court of Appeals 
as the place of last resort, and forbade enactment 
of any local bills unless containing only one subject, 
and stating that in the title, thus leading to con- 
demnation of many statutes as violating this pro- 
vision. The present constitution (adopted in 1894) 
imposed further restrictions on the Legislature, in 
five separate matters, and this led to pronouncing 
void two statutes which were of much public import- 
ance. [For the first time, the apportionment of 
legislators became subject to judicial review, and 
in pursuance of this the apportionment law of 1906 
was pronounced invalid, as was a law for re-canvass 
of votes in contested elections. 

A most pertinent explanation is offered in the 
remark that “so far from the courts being respon- 
sible for the: geat number of bills held to be uncon- 
situtional there is another potent cause, and that is 
that the Legislature, and at times the Executive, 
shirk their duties and enact or approve statutes 
whose constitutionality they doubt, imposing upon 
the courts the burden of determining their validity.” 
It is an incidental defect of representative govern- 
ment that what the people are supposed to ‘‘want’’ is 
more regarded by legislatures than what is really 
deemed practicable and best. Thus a custom seems 
to have developed of passing an objectionable bill in 
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one branch on the tacit understanding that it shall | 
be made to fail in the other, or sometimes it is allowed 
to pass both Houses on the assumption that the 
Executive will stop it; then sometimes the same 
compliant disposition influences him, and he approves 
in form what he really disapproves, an illustration 
of that kind having occurred this very week. Then 
the secretly-admitted duty of stopping the popular 
thing is passed on to the courts. This disposition 
to shunt one’s own responsibility to somebody else 
appears also in the sovereign people, and there is 
a willingness, as we have already pointed out, to let 
wild proposals be enacted into law and rely on the 
courts to protect us from our own folly. Not long 
ago, an esteemed friend wrote to the “Chronicle” to 
urge that the courts can protect us against the effect 
of unwise legislation, to which we were obliged to 
reply that the courts pass only on the validity of a law, 
not upon its wisdom, and that to declare a law in- 
valid for any but constitutional reasons would be 
to usurp the veto power, which is conferred only on 
the Executive. He may veto because he disapproves; 
a court may disapprove, but its power to review is 
limited to the question of constitutionality. 

Both legislators and executives, plainly declares 
Judge Cullen, ‘‘often repress their belief in the un- 
constitutionality of a statuteandsend it to the courts 
to reverse the consequences of their own neglect 
of duty, especially when the statute is a popular 
measure.’ Nothing more irrational and inconsistent 
could be imagined than to rush through doubtful bills 
which the people are supposed to want, on the excuse 
that the courts will see to them in due course, and 
then denounce the courts for performing the very duty 
which is thrust upon them. 

Here we cannot refrain from pointing out some- 
thing to which Judge Cullen does not refer, namely 
the common misconception of what a high court does 
with a law. It is said to invalidate, or to overthrow 
or to set aside or to reverse a law which is found 
unconstitutional; these expressions are for the con- 
venience of ordinary speech, but really no law is “‘in- 
validated.’””’ What a court may do is to find, and 
anounce, that the law never had validity; therefore, 
that it was a still-born measure and never attained 
a legal existence. For example, every State consti- 
tution pescribes certain regular processes through 
which alone a proposed bill can reach enactment. 
Suppose a bill which has been approved and published 
as valid law comes before the court in a concrete 
case, and suppose the fact is established that the 
constitutional conditions requisite for enactment 
were not followed, the court merely certifies to this 
fatal defect. The court is said by the newspapers to 
have ‘‘killed’” this law, and if the law happens to be 
one which has been clamored for, the court is de- 
nounced for obstructing the will of the people, whereas 
the court has only pronounced that the measure was 
never alive. The court has not objected to the 
quality of the law; it has merely certified that the 
people have tried to put a certain idea into the form 
of law and have failed to do so. 

Another criticism is that the courts are too narrow; 
“that, instead of construing the Constitution in a 
broad, liberal way, so as to accommodate it to the 
march of progress, to changed condition and situations, 
they construe it according to its terms.’’ Here 
Judge Cullen seems to quote from Mr. Gompers, whose 
accusation of non-progressiveness in the courts has 





since been taken up and roared through the country 


by Mr. Roosevelt. Judge Cullen repels the accusation 
positively. Says he: 


“The power, which exists solely in this country, 
of the courts to pass on the validity and constitu- 
tionality of Acts of the legislature, rests on the assump- 
tion that courts will decide the questions involved 
just the same as they would if litigation arose as to 
the power of a corporation or municipality under its 
charter . The power to modify the Con- 
stitution should never be given to the courts. You 
can trust fair-minded judges to construe the Consti 
tution, if they are to construe it, according to the 
intent of the makers as near as may be ascertained. 
But if the courts are to determine how far changes 
of the times require modification of Constitutional 
limitations, and toconstrue the Constitution according- 
ly, then I say the power should never have been 
conferred upon the courts at all. In no country but 
a despotism can one man, or five men, frame a con- 
stitution for the people. The duty of the courts in 
construing a constitution is just the same as it would 
be in construing a deed. It should he construed in 
the sense that the parties who made it understood it. 
A modification of the Constitution, which can often 
be effected under the guise of a change of interpretation, 
is, in my judgment, not a judicial function, and such 
action by a court is intellectually dishonest.” 


But what if the framers were not fully competent, 
or lacked in breadth or forecast, or if conditions 
have changed so as to make their work insufficient? 
Judge Cullen does not raise this question, except by 
implication. The only rational answer is’ then 
amend the inadequate document, or frame a new 
one. ‘Interpretative’ changes are not only wrong 
in manner but they are unstable, for they would be 
exposed to change as often as the courts changed. 
The revolutionary doctrines, upon which the present 
political campaign has largely turned thus far, would 
leave the country (if they were once adopted) no 
more stable foundation than the changing impulses 
of a changing popular emotion. 








ONE HUNDRED YEARS OF GAS. 

Owners of millions of dollars of gas securities will be 
interested in facts which were discussed at Philadel- 
phia last week when the one-hundredth anniversary 
of the introduction of gas as an illuminant was cele- 
brated under the auspices of the American Philo- 
sophical Society, Franklin Institute, the American 
Chemical Society and the American Gas Institute. 
Among a number of distinguished speakers was Hon. 
George B. Cortelyou, President of the Consolidated 
Gas Co. of this city, from whose address most of the 
facts related below are taken. 

About the beginning of the nineteenth century ex- 
periments in the use of gas for lighting were being 
made in England and France, and with such success 
that a few dwellings and occasionally a factory were 
lighted in this manner, but the importance of the dis- 
covery was first recognized when the Gas Light & Coke 
Co. was chartered in London in 1812, to supply gas 
for public and private illumination. Prejudice was 
firmly set against the new lighting. method. Gas was 
regarded as an agent of the devil, and there was ex- 
travagant talk about the use of “‘fire and wind.” 

The discovery soon grew in popularity, however, 
and in 1820 it obtained a foothold in Paris. The New 
World was wonderfully quick to adopt gas as an illumi- 
nant. As early as 1806 it was used in a small way in 
Newport, in 1813 in Watertown, Conn., and in 1816 
the first gas company was chartered in Baltimore, Bos- 
ton following in 1821, New York in 1826, New Orleans 
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in 1835 and Philadelphia, after much bitter opposition, 
in 1836. The first house so lighted in New York was 
located at No. 7 Cherry Street, owned by Samuel 
Leggett, the illumination occuring in 1823. 

Gas soon became the popular competitor of whale 
oil, but it was not long before it faced a formidable 
competitor itself. The discovery of petroleum in 
large quantities, new processes of refining it and the 
improvements in kerosene lamps which followed, gave 
to the world a new and cheap method of lighting. In 
recent times what seemed likely to become a still 
greater competitor of gas was the use of the electric 
current for illumination. 

But in the faceof all competitions, gas has continued 
to more than hold its own, one reason being a cheapen- 
ing in the cost of production. In 1873 the first water- 
gas plant was constructed at Phoenixville, Pa. In 
this process of gas manufacture, oil is used, and thus 
what at first was regarded as a dangerous competitor 
was made to be a valuable assistant. At present 75% 
of the total amount of gas manufactured in the United 
States is water gas. The scale of prices in New York 
City illustrates one cause for the popularity of gas. In 
1826 the cost to a consumer was $10 per 1,000 cubic 
feet; in 1846 the price was $6, and a score of years 
later it was reduced to $3 50; in 1886 to $1 25; in 1897 
to $1 20; in 1898 to $1 15; in 1899 to $1 10; in 1901 to 
$1 05 and in 1906 to 80 cents. 

Improvements in gas fixtures, their ornamentation 
and great convenience, the invention of mantels which 
increased brillianey and diminished consumption, all 
tended to enlarge the field of gas-lighting for municipal 
as well as private uses. In 1898, with the average 
price of gas at $117 per 1,000, there were manufac- 
tured in this country 18 billions of cubic feet, which 
were sold for $21,000,000. In 1908, when the aver- 
age price had declined to 85 cents, there was sold 156 
billions of cubic feet for about $133,000,000. It has 
been demonstrated that the consumption of gas grows 
as two to one when compared with the growth of popu- 
lation. It has also been found that periods of business 
depression have slight effect upon consumption of gas. 
In three years, 1899 to 1902, consumption of gas in 61 
cities of the United States increased 31%. It is stated 
by men in the gas business that there are 500 uses for 
gas in addition to lighting, its use for fuel and power 
having opened up many channels where it may be 
applied for domestic and manufacturing purposes 
other than illumination. 

Notwithstanding this splendid record of achieve- 
ment, which has appealed to investors and made gas 
bonds of well-conducted companies highly regarded 
securities, it 1s necessary that the investor should 
have that protection which is afforded by long fran- 
chises upon liberal terms. In ordinary mercantile 
and industrial pursuits, the capital invested is turned 
over several times during a single year. In the gas 
business a turn-over is made once in seven years. 
There most, therefore, on the part of the public, con- 
tinue a spirit of fairness which will encourage capital- 
ists to construct and operate gas plants, especially 
as the experience of 25 cities owning municipal plants 
demonstrates that municipal ownership and operation 
of gas works are a source of waste and a cause of public 
dissatisfaction. 

Among the unique relics exhibited at the Franklin 
Institute, where the centennial exercises were held 
last week, was a section of wooden gas pipe which had 
been laid as a main in 1872 in Long Island, and was in 
use until 1889. 
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THE COUNTRY’S LARGE STEEL PRODUCTION. 

In the statement issued this week by Mr. James M. 
Swank for the American Iron and Steel Association, 
we have the first authentic information regarding the 
extent of the country’s steel production during the 
calendar year 1911. The aggregate is found to have 
been larger than would generally have been deemed 
likely, bearing in mind the unfavorable conditions 
which prevailed. The production, of course, falls below 
the unprecedented amount of steel made in the calendar 
year 1910, and is slightly smaller than for the calendar 
year 1909; but, with those exceptions, is the very 
largest in the country’s history. In other words, 1911 
was one of the large years in the steel trade, notwith- 
standing that the demand in certain directions was 
sharply curtailed, and notwithstanding, also, that in 
some other respects the year was a very unsatisfactory 
one. 

Stated in brief, the output of all kinds of steel in 
1911 was 23,675,501 tons, as against 26,094,919 
tons in the calendar year 1910, 23,955,021 tons in 
the calendar year 1909 and only 14,023,247 tons in 
1908, this last having been the period of intense 
depression in the iron and steel and all other industries 
following the panic of 1907. Prior to 1908 the years 
of maximum production were 1906 and 1907, when 
the make of steel was, respectively, 23,398,136 tons 
and 23,362,594 tons. From these latter figures one 
gets an idea of the magnitude of the 1911 production. 
On the other hand, the fact that 235, million tons 
of steel were turned out in 1911, as against only 
14,000,000 tons in 1908, makes it evident that if, on 
the whole, the year 1911 was a period of depression— 
or, perhaps, it would be more accurate to say, in 
the language of Judge Gary of the Steel Corporation, a 
period of reaction—it was, at all events, far from being 
a time of intense depression and complete prostration 
such as existed in 1908 as the aftermath of the financial 
crisis of 1907. 

That the decrease from 1910 was no larger is, no 
doubt, to be ascribed to the complete demoralization in 
prices which ensued in the summer and autumn of the 
year, during which prices dropped to the lowest figures 
reached in years. The direct effect of this was to 
stimulate purchases of iron and steel, the low prices 
tempting consumers to put in orders and inducing the 
starting up of many new enterprises and undertakings 
which otherwise would have been held in abeyance. 

As far as profits are concerned, the year was a very | 
unsatisfactory one. In the early months prices were 
still pretty well maintained, but this was the portion 
of the year when the orders were at their lowest ebb. 
In May the Republic Iron & Steel Co. announced a 
cut of $3 a ton in steel bars at Pittsburgh, the price 
being marked down from $1 40 per 100 lbs. to $1 25. 
Later there was a drop of about $5 a ton more, the 
quotation for steel bars at one time getting down to 
$1 per 100 lbs. Then orders came pouring in in huge 
volume, and this in turn brought some improvement in 
prices, though entirely on future business, the Republic 
Iron & Steel Co. making two advances in December, 
first to $1 10 and then to $1 15, these prices applying 
to 1912 shipments. Hence, as far as volume of busi- 
ness is concerned, the results for the latter part of the 
year served to offset in considerable measure the losses 
of the fore part of the year, but obviously, resumption 
was at the expense of values. The Steel Corporationin 


May reported its steel ingot capacity employed to the 
In June there was an increase 


extent of only 58%. 
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to 68%, and at the end of December the Corporation 
was running to the extent of 80% of its capacity. 

With the recovery in output which occurred the last 
half of the year, total steel production in 1911 might, in 
face of all obstacles and drawbacks, have equaled the 
unprecedented production of 1910, except for the 
unfortunate state of the railroad industry. And this 
calls attention to the main depressing influence of the 
year, namely the fact that the rail-carrying industry 
was not prosperous, and that the railroads, which 
ordinarily are the largest single consumer of iron and 
steel, were obliged to restrict their purchases and 
curtail operations in all directions. Radical govern- 
mental and legislative policies have crippled this most 
important carrying industry and have for the time 
being impaired confidence in the stability of railroad 
income and engendered doubts as to the intrinsic merit 
of the securities resting on these properties. In April 
Judge Gary gave out a statement saying that the 
railroads usually buy about 30 to 33 1-3% of the 
Steel Corporation’s entire product, but for some time 
past had been buying only about 7@8%. The situa- 
tion improved slightly in this respect the latter part 
of the year, but in a general way the figures here given 
indicate how greatly purchases by the railroads were 
curtailed from beginning to the end of the year. The 
production of rails alone, as we shall presently show, 
fell off over 800,000 tons, and yet that is only one 
of the numerous ways in which steel is used by the 
railroads. Considering the magnitude of the railroad 
industry and the extent of its demands for steel in its 
various forms in ordinary times, and considering, fur- 
thermore, that the aggregate decrease in steel output 
was only 2,419,418 tons, it would seem as if, outside 
the railroad field, the 1911 consumption of steel must 
have been close up to the maximum, if it did not 
actually run somewhat in excess of the same. Un- 
doubtedly this is to be ascribed to the low prices which 
prevailed, as a result of which most large plants booked 
orders on a scale that will keep the mills busy for a 
good part of the current half-year. 

A feature of the production statistics in which great 
interest is now always felt is as to the amounts of steel 
made by the different processes, and particularly the 
amount of Bessemer and of open-hearth steel turned 
out. In this respect the showing for 1911 marks a 
continuation of the record of previous years. Besse- 
mer steel, which at one time constituted nearly the 
whole of the country’s steel production, is being very 
rapidly relegated to an inferior position. In a word, 
Bessemer steel production is on the decline—and very 
markedly so. Whenever there is revival in the 
steel industry, it shares in the upturn in only a rela- 
tively slight degree, while on the other hand, when 
there is contraction, it is the first to feel the adverse 
influence. The experience of 1911 furnishes a most 
striking illustration of the situation in that regard. 
The make of open-hearth steel in that year fell off only 
905,859 tons, but the make of Bessemer steel fell off 
1,464,923 tons. The result is that open-hearth steel 
has further increased its lead. No less than 15,598,650 
tons of open-hearth steel were produced in 1911, as 
against only 7,947,849 tons of Bessemer steel. 

As we have so often pointed out in these columns, 
open-hearth steel production in the United States 
during the last dozen years or more has advanced 
by leaps and bounds. In 1897 the make of open- 
hearth steel, which even at that time had been steadily 
increasing year by year for a long while, still amounted 


1907 the total rose nearly seven-fold, the product for 
1907 reaching 11,549,736 tons; and during the whole 
of this decade there was not a single year that failed 
to record advance over its predecessor. Even in 1903 
and 1904, when depression in the steel industry was 
very marked, and as a consequence the Bessemer 
product suffered noteworthy contraction, the open- 
hearth output continued to expand, though, of course, 
only ina small way. In 1908, under the unparalleled 
industrial depression which the United States then 
experienced, there came the first break in the long- 
continued series of yearly gains, and the open-hearth 
output suffered a sharp falling off, the total for that 
year dropping to only 7,836,729 tons. But the set- 
back, as subsequent events showed, was only tem- 
porary, and in 1909 the low figure of 1908 was nearly 
doubled and a new high record established at 14,493,- 
936 tons. In 1910 there was still further advance, to 
16,504,509 tons, and from this wonderful total there 
was a decrease in 1911, as we have already seen, only 
to 15,598,650 tons, notwithstanding the unfavorable 
conditions prevailing. 
It was in 1908, at the time of the big general decline 
in steel production, that the open-hearth make for the 
first time exceeded the Bessemer make, the latter 
having experienced a larger falling off than the former. 
The excess in favor of open-hearth steel that year was 
not quite 134 million tons. For 1911 the excess was 
no less than 7,650,801 tons. The fact that a special 
demand has sprung up for open-hearth rails within 
the last four years will account for only a small part 
of the marvelous growth in the open-hearth make 
of steel during that time. 

Besides the Bessemer and the open-hearth product 
a small amount of steel is made by other processes. 
In 1911 129,002 tons of steel altogether were produced 
by these other processes. We add herewith a com- 
parative table showing the steel production by each 
leading process for the years from 1899 to 1911, inclus- 
ive. 


STEEL PRODUCTION IN UNITED STATES IN GROSS TONS. 
Calendar 


Bessemer Open- All Other Total Ingots 

Y ear— Steel. Hearth. Steel. and Castings. 
AER Sees 7,586,354 2 947,316 106 ,187 10,639 857 
FR Se mee 3,398,135 105,424 10,188,329 
i ee i ee 4,656 309 103 ,984 13 ,473 ,595 
REO Skee ee py 9,138,363 5,687,729 121,158 14,947,250 
SE ee 8,592,829 5,829,911 112,238 14,534,978 
ET ie ee 7,859,140 5,908,166 92,581 13 ,859 ,887 
i EOE hi ett Ae a aes 10,941,375 8,971,376 111,196 20,023 ,947 
I a Be 12,275,830 10,980,413 141,893 23 ,398,136 
a .. ot inenckewacd 11,667,549 11,549,736 145,309 23 362,594 
eee eee 7,836,729 69,763 14,023 ,247 
ae ema. > 14,493 ,936 130,302 23 955,021 
0 Pe ees 9,412,772 16,504 ,509 177,638 26,094,919 
5 Ree : _. 7,947,849 15,598,650 129.002 23 .675,501 


We have spoken above of the decrease in the pro- 
duction of rails and have indicated the reason therefor. 
Only 2,822,790 tons of steel rails were produced in 
1911, against 3,636,031 tons in 1910. Asinthecase of 
steel itself, the loss fell almost entirely on the rails 
rolled out of Bessemer steel, very little of it on open- 
hearth rails. In fact, with total production of rails 
reduced 813,241 tons, the product of open-hearth rails 
was 1,676,923 tons, against 1,751,359 tons, while on 
the other hand, the production of Bessemer rails 
dropped from 1,884,442 tons to 1,138,633. At this 
latter figure the output of Bessemer rails is without 
exception the smallest of any twelve-months period in 
15 years—that is, the smallest since 1896. From 
this one gets an idea of the marvelous rapidity with 
which the railroads are turning from Bessemer rails 
to open-hearth rails. It is worth pointing out again, 
though we have done so many times in the past, that 
up to within a very few years nothing but Bessemer 
rails were made. As lately as the calendar year 1902 
the total product of open-hearth rails in this country 





tozonly 1,608,671 tons. - In the [ten years from 1897 to 


was only 6,029ftons. There is no absolute agreement 
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among railroad operating officials as to the relative 
merits of the two kinds of rails; but it is admitted that 
the open-hearth rail possesses an advantage arising 
out of the fact that open-hearth steel contains a smaller 
percentage of phosphorus than Bessemer steel. It is 
argued from this that, as a consequence, rail breakages 
due to brittleness are reduced. Of course there are 
other factors to be taken into consideration, and the 
open-hearth rail has not been in use long enough to 
make it possible to arrive at definite conclusions with 
reference to the superiority claimed for it. The one 
fact established by the statistics is that railroad officials 
are now showing a decided preference for it. 

While last year’s total production of rails fell off 
813,241 tons, the diminution in the home consumption 
of rails was actually larger than this. For we 
further increased our exports of rails, sending out 
altogether 420,874 tons, as against 353,180 tons in 
1910, 299,540 tons in 1909 and only 196,510 tons in 
1908. In the following we furnish a comparative 
statement for the last five years, showing production, 


imports and exports, and the home consumption of 
rails. 


RAIL PRODUCTION AND CONSUMPTION. 
1911. 1910. 1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. Tons. Tons. 
Bessemer rails____ ..1,138,633 1,884,442 1,767,171 1,349,153 3,380,025 3,791,459 


Open-hearth rails. __1,676,923 1,751,359 1,256,674 571,791 252,704 186,413 
Miscellaneous rails _- 7,234 230 None 71 925 15 


Total production.2,822,790 —— we 1,921,015 3,633,654 3,977,887 
’) , 








PEED 2 nccscuia cece 1,606 1,719 3,752 4,943 
2,824,396 3,636,031 3,025,358 1,922,734 3,637,406 3,982,830 
DE akcontesace 420,874 353,180 299,540 196,510 338,906 328,036 





Home consump’n_2,403,522 3,282,851 2,725,818 1,726,224 3,298,500 3,654,794 
From the foregoing it will be seen that the home 


consumption of rails in the late calendar year was only 
2,403 ,522 tons, as against 3,282,851 tonsin 1910. And 
this comparison furnishes only a slight indication of the 
extent to which the demand for steel as a whole must 
have been reduced as a result of the unfavorable condi- 
tions prevailing in the railroad industry. 








BUILDING OPERATIONS FIRST QUARTER 
OF 1912. 

Building construction operations in the United 
States in the first quarter of 1912, notwithstanding 
the continuously cold weather that prevailed quite 
generally, hindering preliminary work and therefore 
delaying the filing of plans, were of a little greater 
magnitude than for the like period last year and only 
slightly less than in 1910. Excluding Greater New 
York, however, the outlay contemplated under the 
permits taken out falls moderately below that of the 
three months of either 1911 or 1910, but it is in excess 
of any earlier year. At the same time, results have 
varied widely in different sections and localities not 
explainable by any general cause. Greater New 
York as a whole, for instance, shows somewhat of a 
spurt this year, but the outlying borough (Queens), 
where increasing operations would be most likely ex- 
pected, does not share in it. 

Chicago records a large decrease from last year and 
an even greater falling off from 1910, which, while 
partly accounted for by labor troubles, doubtless indi- 
cates a halt in the demand for structures the erecting 
of which had been so active. A similar explanation 
would seem also to cover the smaller results this year 
at such other prominent cities as Philadelphia, Wash- 
ington, Cincinnati, Cleveland, Minneapolis, St. Paul, 
Atlanta and Memphis. On the other hand, very 
noticeable activity has prevailed at some other leading 
points. Boston’s plans for the first quarter of 1912 


call for an expenditure very much in excess of 1911, 
and the same is true in varying degree of Buffalo, 








Houston, Detroit, Los Angeles, San Francisco, St. 
Louis, Hartford and a number of smaller munici- 
palities. 

For March, the last month of the quarterly period, 
the number of cities showing increases is in the mi- 
nority, 44 out of the 123 included in our statement 
so standing, but the aggregate expenditure contem- 
plated is only 2.8% less than for the month in 1911, 
comparison being between $83,124,433 and $85,524,- 
990, with the falling off from 1910, however, nearly 
10 millions of dollars. Of the larger cities the March 
showing for Greater New York is much more favorable 
than last year, $27,049,988 contrasting with $16,- 
375,280, the bulk of the gain being in Manhattan, but 
Brooklyn and the Bronx sharing in it. For cities 
outside of New York (122 in all) the combined total 
for March 1912 is $56,074,445, against $69,149,710 
in 1911 and $66,837,564 in 1910. 

Obviously in a country so large as the United States 
it is not possible to expect absolutely uniform results 
in all localities. This has been particularly true thus 
far in the current year, for, although, as indicated by 
bank clearings, railroad earnings and trade reports, 
the business situation is better this year than last, only 
47 cities of the 123 from which we have returns for 
the first quarter show greater activity in building 
operations. For New England cities the exhibit is 
collectively quite favorable, for while 12 of the 20 
municipalities report smaller figures than in 1911, the 
total of all for the quarter, due almost wholly to large 
operations at Boston, is 26 1-3 million dollars, against 
only 1634 millions in 1911. 

In the Middle section (exclusive of New York), 
greater activity at Buffalo, Rochester, Allentown and 
some smaller cities is more than offset by losses at 
Philadelphia, Baltimore, Pittsburgh, Newark, Wash- 
ington, Syracuse, &c., the aggregate for 29 munici- 
palities in 1912 being only $26,642,921, against $31,- 
600,474 a year ago. In the Middle West, Chicago, 
Cincinnati, Cleveland, Indianapolis, Milwaukee and 
Peoria are conspicuous in the matter of loss, and the 
only important gain is at Detroit. Thus it is that for 
the 19 cities comprising the group we have a total of 
but 26 1-3 millions this year, against 3634 millions in 
1911. At the South the showing this year is a little 
better than last in the aggregate for 22 cities, the most 
noteworthy gains occurring at Dallas, Houston, New Or- 
leans, Jacksonville and Norfolk and the losses at Fort 
Worth, Memphis, Oklahoma, Atlanta and Richmond. 

The Pacific Slope reports indicate more doing there 
than a year ago, as a rule, San Francisco exhibiting 
quite a revival in activity, Los Angeles materially 
ereater contemplated expenditure than in 1911 and 
San Diego an important gain, with the total for 19 
cities 241% million dollars, against 22 millions. The 
“Other Western’? group embraces 19 cities, of which 
seven, including St. Louis and Kansas City, exhibit 
gains, with the most important losses in the twin 
cities St. Paul and Minneapolis; and the general 
result a total of $15,145,294, against $17,430,325. 

Finally, for the 122 cities outside of New York 
the contemplated outlay for building construction in 
the three months of 1912 aggregates $133 ,885,658, 
against $139,697,567 in 1911 and an almost identical 
amount in 1910; for Greater New York the results for 
the corresponding periods are $52,200,557 and $40,- 
461,336 and $52,549,820; and for the whole country 
(123 cities) $186,086 ,225 in 1912, against $180,158 ,905 


in 1911 (a gain of 3.38%) and $192,272,.581 in 1910 
(a loss of 3.2%). 
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The activity in building operations in Canada here- | 
tofore noted continues to be one of the notable features 
in the development of the country to the north of us. 
In the eastern portion of the Dominion the March 
returns from 19 cities indicated a decrease in expendi- 
ture arranged for this year, but the aggregate for the 
quarter, at $8,729,419, compares with $7,483,839 a 
year ago. Inthe West the month’s total for 15 cities 
exceeds that of 1911 by 1144 million dollars, notwith- 
standing an important decline at Vancouver, and the 
three months’ aggregate is no less than $14,818,420, 
against $10,434,841, with Edmonton, Calgary, Vic- 
toria and Winnipeg conspicuous for large gains. For 
the whole of the Dominion (34 cities) the March total 
is 11% millions, against 104% millions a year ago, and 
the quarter’s aggregate $23,547,839, against $17,- 
918,680. 


CENSUS STATISTICS OF MANUFACTURES. 

In an article in our issue of March 30 1912, entitled “‘A 
Decade’s Growth in Our Industries,’’ we gave some statistics 
derived from the Census Department bearing upon the 
country’s manufacturing development. These statistics 
dealt chiefly with the figures of particular industries. The 
Census Department has now issued a preliminary synopsis of 
an advance bulletin in which comprehensive general data 


are furnished, and we present this synopsis in full below, 
just as given out: 


Washington, D. C., April 15 1912.—According to the 
advance bulletin on manufactures just issued by the Census 
Bureau, in 1909 the United States had 268,491 manufactur- 
ing establishments, which gave employment during the year 
to an average of 7,678,578 persons, of whom 6,615,046 were 
wage earners. 

These manufacturing establishments paid 4,365,613,000 
in salaries and wages and turned out products to the value 
of $20,672,052,000, to produce which materials costing 
$12,141,791,000 were consumed. 

The value added by manufacture, namely the difference 
between the cost of materials and the total value of products, 
was $8,530,261,000. This figure best represents the net 
wealth created by manufacturing operations, because the 
gross value of products includes the cost of the materials 
used, which are either the products of non-manufacturing 
industries, such as agriculture, forestry, fisheries and mining, 
or else are themselves the product of manufacturing estab- 
lishments. The value of products derived from this latter 
class of materials involves a duplication, inasmuch as the 
value of these materials has already figured in the value of 
products reported for the establishments manufacturing 
them in the first instance; in some cases, indeed, where a 
given product has passed through several distinct stages of 
manufacture in different establishments before reaching its 
final form, this duplication may be repeated several times. 
All such duplications, as well as the original value of ma- 
terials, are, however, eliminated in the figures for value 
added by manufacture. This value covers salaries and 
wages—which represent over one-half of the total—overhead 
charges, depreciation, interest, taxes and other expenses 
attendant _— the manufacturing operations, as well as 
the profits of the undertaking. 

The table below shows that the manufacturing industries 
of the United States as a whole experienced a more rapid 
growth during the five-year period 1904-1909 than during 
the period 1899-1904, although in both periods the progress 
was very marked. During the first five years of the decade 
the average number of wage earners increased 16%; during 
the second five years, 21%. The value of products increased 
29.7% during the first period and 39.7% during the second 
peries. The rate of increase in the value added by manu- 
acture shows less difference between the two periods, being 
30.3% during the first five years and 35.5% during the sec- 
ond five years. In this connection it may be noted that 
there was a greater rate of increase in the cost of materials 
during the second period than during the first. 

During the 10 years from 1899 to 1909 the number of 
establishments increased 29.4%; the capital employed, 
105.3%; the average number of wage-earners, 40.4%; 
the amount of primary power, 85%; the value of 
materials consumed, 84.6%; the value of products, 
81.2%, and the value added by manufacture, 76.6%. The 
gross value of products in 1909 exceeded that in 1899 by 
more than $9,000,000,000, and the value added by manu- 
facture in 1909 was, in round numbers, $3,700,000,000 more 
than in 1899. 

It would be improper to infer that manufactures increased 
n volume during either of the five-year periods covered by 
the table to the full extent indicated by the increase in value 
of materials consumed or in the value of products, since the 
increase shown in these items is certainly due in part to the 











increase that has taken place in the price of commodities. 


It may be presumed that the quantity of products increased 
somewhat more rapidly than the number of wage earners; 
this might be expected from the fact that the amount of 
primary power increased much faster than the number of 
wage earners; in other words, each wage earner, on the 
average, had greater assistance from mechanical power in 
1909 than in 1904 or 1899. 

It is a matter of interest to note that during both of the 
five-year periods, the wages paid showed a higher percentage 
of increase than the average number of wage earners, thus 


























indicating an increase in the average wages. The table 
follows: 
Per Cent of 
Number or Amount. Increase. 
1904-|1899- 
1909. 1904. 1899. 1909.}1904. 
No. of establishments. __ 268,491 216,180 207,514} 24.2} 4.2 
Persons engaged in man- 
Se cmathn atin ae 7,678,578 6,213,612 * 23.5 
Proprietors and _ firm 
he bce oo 273 ,265 225,673 * 21.11. 
Salaried employees. __ _- 790 ,267 519,556 364,120) 52.1} 42.7 
Wage earners (average 
Nei, oe ies, cos Bem 6,615,046 5,468 383 4,712,763} 21.0) 16.0 
Primary horsepower - _ _- 18,680,776 13 ,487,707 10,097 ,893| 38.5) 33.6 
SE ctiin, whinalind matin a 18,428,270,000/12,675,581,000) 8,975,256,000| 45.4) 41.2 
i aie ala 18,453 ,080 ,000/ 13 ,138,260,000} 9,870,425,000} 40.5) 33.1 
SES i cide ae cm ee 4,365,613 ,000) 3,184,884,000| 2,389,132,000) 37.1] 33.3 
ie a indinain eaen 938,575,000; 574,439,000| 380,771,000) 63.4) 50.9 
hl TE 3,427,038 ,000| 2,610,445,000) 2,008,361,000; 31.3} 30.0 
alin his onan te 12,141,791,000| 8,500,208,000| 6,575,851,000) 42.8] 29.3 
Miscellaneous -....... .-. 1,945,676 ,000) 1,453,168,000| 905,442,000) 33.9| 60.5 
Value of products __-_._- 20,672 ,052 ,000) 14 ,793 ,903 ,000| 11,406 927,000} 39.7} 29.7 
Value added by manu- 
facture (value of prod- 
* ucts less cost of ma- 
NEE Saad: wnceenidhenies dokies einai tte 6,293 ,695,000 4,831,076,000] 35.5} 30.3 








* Figures not available. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


—The public sales of bank stocks this week aggregate 146 
shares, of which 53 shares were sold at the Stock Exchange 
and 93 shares at auction. The transactions in trust com- 
pany stocks reach a total of 68 shares. A saleof 50 shares 
of Mercantile National Bank stock was made at auction 
(in Boston) at 175,an advance of 25 points over the last 
previous public sale price. Thirty shares of stock of the 
Title Guarantee & Trust Co. were sold at 585-590, as com- 
pared with 550 in January, when the last previous sale was 
made. New York Trust Co. stock and Citizens’ Central 
National Bank stock also show large increases in price when 
compared with the figures of the last previous sales, which 
were made last year. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
33 Citizens’ Central Nat. Bank__179 179% 179 Nov. 1911— 155 

*21 Commerce, Nat. Bank of____199 200 200 April 1912— 200 

*27 Fourth National Bank_-_-_-_-_- 202 203 202 April1912— 200% 
10 German-American Bank-_---_- 147 147 147 Oct. 1909— 145% 
*5 Mechan. & Metals’ Nat. Bank 263 263 263 Mch. 1912— 265 
50 Mercantile National Bank___175 175 175 Jan. 1912— 150 

TRUST COMPANIES—New York. 

3 Bankers Trust Co_____--_--- 601 601 601 Jan. 1912— 756 
25 Equitable Trust Co______-_-- 545% 5454 545% Feb. 1912— 545 
10 New York Trust Co_-_-_-_-___-- 638 638 638 May 1911— 601 
30 Title Guar. & Trust Co___-_-_~- 585 590 585 Jan. 1912— 550 


*Sold at the Stock Exchange. 


—The movement undertaken at the instance of President 
Taft, to bring into being a new national organization through 
which it is aimed to secure united action on questions affecting 
the commercial interests of the United States, has resulted 
in the adoption of preliminary steps for the creation of a 
National Chamber of Commerce. The plans were per- 
fected at a conference which opened in Washington on 
Monday, attended by about 750 delegates representing 250 
commercial organizations of the country. 

President Taft addressed the conference. He stated that 
he was thoroughly imbued with the importance and neces- 
sity of the establishment of the proposed body, and in 
asking the co-operation of the conference in solving problems 
which affect the business welfare of the country, he warned 
the members not to enter upon a discussion of the questions 
to the solution of which their organization might ultimately 
be called to contribute. ‘“‘Your purpose” he went on to 
say, ‘‘must now be to effect that organization itself. This 
should, in my opinion, be broadly framed, providing for a 
distinct representation of all your interests, but trusting to 
experience to guide future growth and activities.”’ The 
purpose of the conference was outlined by Secretary Nagel, 
of the Department of Commerce and Labor, who made an 
urgent plea for a permanent representative trade body to 
assist the Federal Government in solving the economic 
problems pressing for decision. Mr. Nagel said that he 
foresaw a conflict with business unless the Government met 
these questions along the lines of progress and development. 
He added: 


So pressing are the problems that if the Government agencies did not 
find the solution, the commercial] and industrial forces would compel solu- 
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tion in one form or another. The conflict is irrepressible. If the Govern- 
ment does not find and establish rules by which the development may be 
intelligently and normally had, then ultimately the expansion and the pro- 
gress will be had in defiance of rules that do not fit. That has been the 
tory, and that will be the story of development everywhere. 

In my judgment, much of the confusion which now exists to discourage 
and to embarrass is to be attributed to the circumstance that impartial, 
comprehensive, thoughtful advice has not been afforded by those who are 
primarily interested, and whose experience is most essential to a correct 
understanding. Instead of depending upon the advice or the demand of 
specialized interests, we must have a common judgment of commerce and 
industry, and to get that common judgment we must have a common rep- 
resentation. This is the meaning of the organization which is here pro- 
posed. In other countries the relation between the government and the 
industries and commerce is so close that the Board of Trade forms an imme- 
diate part of the government itself. This we may not be able to accom- 
plish, and may not want to have. But, to my mind, it is true, beyond the 
possibility of refutation, that by some means we must establish a common 
commercial representation, which shall sustain a relation to the Govern- 
ment for purposes of general advance and intelligent direction with re- 
spect to proposed measures and the administration of existing law. 


Harry A. Wheeler, Vice-President of the Union Trust Co. 
ef Chicago, was elected Chairman of the new organization 
and, it is said, is being urged to accept the presidency. The 
following board of directors was chosen: 


George H. Whitcher, New Berlin, N. H. 

J. H. Fahey, Boston. 

A. M. Cooper, Bridgeport, Conn. 

W. P. Truesdell and Ludwig Nissen, 
New York City. 

H. A. Logan, Pittsburgh. 

Bernard N. Baker, Baltimore. 

Wm. D. Mullen, Wilmington, Del. 

John Joy Edson, Washington, D. C. 

F. F. Prentiss, Cleveland. 

F. A. Bode, Chicago. 

H. T. Wicks, Saginaw, Mich. 


C. G. Craddock, Lynchburg, Va. 
P. J. Kruesi, Chattanooga, Tenn. 
Lewis W. Parker, Greenville, S.C. 
W. B. Thompson, New Orleans, La. 
I. H. Kempner, Galveston, Tex. 

H. J. Hodge, Abilene, Kans. 

Elias Michael, St. Louis, Mo. 

B. F. Kauffman, Des Moines, Iowa. 
E. P. Wells, Minneapolis, Minn. 

E. G. Griggs, Tacoma, Wash. 

A. C. Dickson, Eugene, Ore. 

H. H. Allen, San Francisco, Cal. 





A.H. Vogel, Milwaukee, Wis. 

The directors, it is understood, have been authorized to 
outline the plan of work and to apply for the incorporation 
of the organization. 


—Following the preliminary hearing had in New York at 
the Waldorf on the 19th and 20th by the committee directed 
to inquire into the Titanic disaster, the investigation was 
continued at Washington this week. P. A. S. Franklin, 
Vice-President of the International Mercantile Marine Co., 
which operates the White Star Line, and the American rep- 
resentative of the company, was one of the witnesses be- 
fore the committee this week. J. Bruce Ismay, Managing 
Director of the company, was also in attendance, as_ well 
as members of the officers and crew of the ship. 

It was announced during the week that Lord Mersey has 
been appointed as Chairman of the British court of inquiry 
which will undertake an investigation of the disaster. 

The resolution of Senator Martine, to which we referred 
last week, favoring treaties with foreign nations with a view 
to regulating matters pertaining to vessels carrying passen- 
gers at sea, was passed by the Senate on the 20th inst. It 
reads as follows: 


**Resolved, That the President of the United States be, and heishereby, 
advised that the Senate would favor treaties with England, France, Ger- 
many and other maritime governments to regulate the course and speed 
of all vessels engaged in the earrying of passengers at sea; to determine 
the number of life-boats, rafts, search-lights and wireless apparatus to be car- 
ried by such vessels, and to assure the use of such other equipment as shall 
be adequate to secure the safety of such vessels, passengers and crews.”’ 


That Germany is in sympathy with such a course is evi- 
denced from dispatches from Washington this week. Accord- 
ing to these reports, Count von Bernstorff, the German Am- 
bassador, on Wednesday informed the State Department that 
the safety of passengers on trans-Atlantic liners always had 
been a subject of deep concern to the German Government, 
which, he said, believed the time was ripe for an agreement 
among all maritime nations. Germany, he added, stands 
ready to enter into negotiations to that end. Berlin cables 
announce a suggestion emanating from Germany that the 
various governments enter into an international conference 
to consider the question of adopting new measures for safe- 
guarding the lives of ocean travelers. According to the 
New York “‘Sun,’’ the German Government, acting under in- 
structions from the Kaiser, has also called a conference of 
representatives of the German trans-Atlantic lines, ship- 
builders and marine specialists, which is to meet on May 6. 
The Minister of the Interior will preside over the meeting, 
which will discuss questions suggested by the Titanic dis- 
aster, such as ocean safety, lifeboats, trans-Atlantic routes 
and wireless telegraphy. 

The directors of the Hanover National Bank and the Séc- 
ond National Bank this week adopted resolutions in memory 
of Isidor Straus, who lost his life in the Titanic catastrophe. 
_Mr. Straus was a member of the directorate of both these in- 
stitutions. The Retail Dry Goods Association has also re- 
corded resolutions in his memory. 

In tribute to Charles M. Hays, President of the Grand 
Trunk Ry., also a victim of the disaster, all the trains of the 
system stopped and business in the offices ceased for five 
minutes on Thursday. 





—The U.S. Senate on the 19th inst. passed the immigra- 
tion bill, which would exclude from admission to the United 
States all aliens over sixteen years of age who cannot read 
and write. It is provided, however, that “any admissible 
alien, or any alien heretofore or hereafter legally admitted to 
this country, may bring in or send for his wife, his children 
under 18 years of age and his parents or grandparents over 
50 years of age, if they are otherwise admissible, whether 
they are so able to read and write or not.’’ The educational 
test is arranged for as follows: 


‘*That for the purpose of testing the ability of the alien to read and write 
or not the inspection officer shall be furnished with copies of the Constitution 
of the United States, printed on uniform pasteboard slips, each containing 
no less than 20 nor more than 25 words of said Constitution, printed in the 
various languages or dialects of immigrants in double small pica type. 
Each alien may designate the language or dialect in which he prefers the 
test shall be made, and shall be required to read and write the words printed 
on a slip in such language or dialect. No two aliens coming in the same 
vessel or other vehicle of carriage or transportation shall be tested with the 
same slip.”’ 


The following classes of persons are exempt from the oper- 
ation of the Act: 


(a) All aliens who shall prove to the satisfaction of the proper immigra- 
tion officer or to the Secretary of Commerce and Labor that they are 
seeking admission to the United States solely for the purpose of escaping 
from religious persecution; (0b) all aliens in transit through the United 
States; (c) all aliens who have been lawfully admitted to the United States 
and who later shall go in transit from ore part of the United States to 
another through foreign contiguous territory.”’ 


The authors of the bill, it is stated, claim that it will re- 
strict immigration from Southern Europe, at which it is 
aimed, at least 50%, while it will effect the immigration 
movement in Northern Europe only about 2%. Under the 
bill as passed by the Senate, the immigrant head tax is in- 
creased from $4 to $5. 


—The U. 8S. Senate on the 22d inst. passed the Cummins 
bill, directing the Attorney-General, on behalf of the inde- 
pendent tobacco interests, to appeal to the U. S. Supreme 
Court from the decree of the U. S. Circuit Court for the 
Southern District of New York, which outlined the method 
for the disintegration of the American Tobacco Co. The bill 
also extends the time for the taking of such appeal. 


—On the 18th inst. the Naval Committee of the House of 
Representatives voted against provision for the building of 
new battleships and cruisers as part of the year’s addition to 
the American fleet. The proposition, which had already 
been voted down by a Democratic caucus of the House, was 
defeated by a direct vote of the Committee, which agreed 


upon the following program: 
Two fuel ships, $630,000 each; four submarines, $300,000 each; six 
torpedo-boat destroyers, $558,000 each; and a tender for the destroyers. 


—A resolution, introduced by Representative Pujo on 
the 20th inst., broadening the powers of the Banking and 
Currency Committee in connection with the proposed inquiry 
into the ‘‘money trust,’’ was passed by the House of Repre- 
sentatives on the 25th inst. by a vote of 237 to 15. Those 
voting against the resolution were the following: Republicans 
—Representatives Austin of Tennessee, Calder of New York, 
Cannon of Illinois, Dalzell of Pennsylvania, Draper of New 
York, Henry, Higgins and Tilson of Connecticut, Howell of 
Utah, Malby of New York and Sulloway of New Hampshire. 
Democrats—Representatives Brantley of Georgia, Bulkley 
and Whitacre of Ohio and Evans of Illinois. The present 
resolution is understood to be similar to that of the Henry 
resolution (voicing the views of William J. Bryan), which 
was defeated in a caucus of the Democratic members of the 
House on Feb. 7. This resolution had called for a special 
committee of the House to undertake the inquiry. A sub- 
stitute resolution adopted at that time directed that the in- 
vestigation be conducted by four committees of the House; 
under the present resolution the entire subject is placed in 
the hands of the Banking & Currency Committee. Samuel 
Untermyer of New York, who was chosen to act as one of the 
counsel in the investigation to be conducted by the Banking 
and Currency Committee, issaid to have made his acceptance 
of the offer contingent upon the adoption of the latest reso- 
lution. Edgar H. Farrar will act with Mr. Untermyer. 
Commenting upon the new resolution, Representative Pujo 


is credited in the New York “Sun’’ with the following: 

“The adoption of the resolution to-day merely amplifies the scope of the 
investigation directed and ordered to be made by the Banking and Currency 
Committee by H. R. 429, under which the sub-committee has been acting. 
The necessity for the adoption of the resolution grew out of the fact that 
there was a difference of opinion between attorneys, members of the House 
and even the members of the sub-committee as to the powers that could be 
exercised in making the investigation. It was deemed advisable, upon 


advice of counsel, in order to eliminate disputes hereafter, that the powers 
conferred upon the committee and the subject referred to it for inquiry 
should be made more specific; hence the introduction of the resolution 
and its adoption by the House. 

‘‘Preliminary data are being asked for by the committee in order to deter- 
mine where to start. Additional arrangements made with counsel to assist 
the committee will be concluded as soon as possible.”’ 
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—Two bills, intended to prohibit “future” transactions in 
grain and cotton, were ordered favorably reported by the 
House Committee on Agriculture on the 17th inst. The 
bill designed against dealings in cotton ‘‘futures’’ is that of 
Representative Beall, while the one directed against gambling 
in corn, wheat and oats was introduced by Representative 
Lever. The latter was ordered reported by the votes of the 
Republican members of the Committee, the Democratic 
Committeemen, it is stated, having refused to vote on the 
bill, basing their action on the ground that representatives 
of farmers and grangers had protested because opportunity 
to be heard on the bill had not been given. 


—The Humphrey bill, intended to bar from American 
ports vessels under monopolistic control, was ordered 
favorably reported by the House Committee on Merchant 
Marine on the 18th inst. According to the New York 


“Journal of Commerce,”’ the bill stipulates: 

That whenever in a proceeding brought under the provisions of the Act 
of July 2 1890, entitled ‘“‘An Act to protect trade and commerce against 
unlawful restraints and monopolies,’’ it shall be adjudged that the owners, 
managers or operators of any vessel or vessels, whether of the United States 
or of any other foreign country, are engaged in a contract, combination or 
conspiracy in restraint of inter-State or foreign trade or commerce, or are 
monopolizing or attempting to monopolize any part of such trade or com- 
merce, in violation of such Act, the Court may, by its judgment or decree, 
prohibit all vessels employed pursuant to such contract, combination or 
conspiracy, or in such monopolization or attempt to monopolize, from enter- 
ing at or clearing from any port of the United States; whereupon it shall be 
unlawful for such vessel or vessels to so enter or clear until the Court shall 
find that such contract, combination or conspiracy has been canceled, 
terminated or dissolved, or such monopolization or attempt to monopolize 
ended. 


—The adoption of a banking reform plank by the Demo- 
cratic State Convention of Alabama is commended by John 
V. Farwell, President of the National Citizens’ League for 
the Promotion of a Sound Banking System; Mr. Farwell, in 


referring to the matter, on the 21st inst. said: 

The action of the Democratic State Convention of Alabama at Mont- 
gomery last week in putting a banking reform plank in its platform is 
extremely gratifying to business men throughout the country who have 
been urging the necessity of a businesslike reform of our antiquated bank- 
ing and currency laws on strictly non-partisan lines. The Alabama plank 
reads: 

‘‘We believe the honest farming, business and working classes of the 
country could be largely relieved from panics and consequent unemploy- 
ment by a Democratic revision and codification of our antiquated banking 
aws, which would create an elastic banking system and preserve our inde- 
pendent banks from any dominant financial or politicai control.’’ 


—A ‘‘Memorial to Congress” for legislation to remove the 
present uncertainty regarding the application of the Sherman 
Anti-Trust Law adopted several weeks ago by the Merchants’ 
Association of New York, was presented to the United States 
Senate on the 15th inst. by the Vice-President, and referred 
to the Committee on Inter-State Commerce. The ‘‘Memo- 
rial’ is submitted with an argument by Henry R. Towne, 
President of the Association, who cites some of the effects 
produced by the uncertainty now prevailing as to the law in 
its relation to business, and suggests the Canadian ‘“‘Combines 
Investigation Act” as a solution to the problem. Mr. Towne 
says the Canadian law provides for a speedy investigation in 
any case where six or more citizens unite in demanding it, 
and for full publicity as to all the facts brought out by 
such investigation. In each case a commission is created 
consisting of a member nominated by the parties complain- 
ant, a member nominated by the parties defendant, and a 
third member nominated by the first two, all appointed by a 
court. The commission reports upon the facts, whereupon 
the court announces its decision. Such an Act may be 
passed and become effective, Mr. Towne argues, without 
altering or amending the Sherman law in any particular. 

The following outline of the provisions of the Canadian law 
—the ‘Combines Investigation Act’’—is furnished by the 
Association: 

Article 2 includes the following paragraph: ‘‘(c) ‘Combine’ means any 
contract, agreement, arrangement or combination which has, or is designed 
to have, the effect of increasing or fixing the price or rental of any article 
of trade or commerce or the cost of the storage or transportation thereof, 
or of the restricting competition in or of controlling the production, manu- 
facture, transportation, storage, sale or supply thereof, to the detriment of 
consumers or producers of such article of trade or commerce, and includes 
the acquisition, leasing or otherwise taking over, or obtaining by any person 
to the end aforesaid, of any control over an interest in the business or any 
portion of the business, of any other person, and also includes what is known 
as a trust, Monopoly or merger.” * * * * 

Article 5 provides that where six or more persons are of opinion that a 
combine exists, which is injurious to trade, and that it is in the public in- 
terests that an investigation be had, a judge shall direct such investigation 


to be made; but that, if not so satisfied, the judge may refuse to order such 
investigation. 

Articles 10 and 11 provide that each board of investigation shall consist 
of three members, appointed by the Minister of Labor, one nominated by 
the petitioners, one by the parties complained of and the third by the two 
so chosen. 

Article 18 provides that the board shall expeditiously, fully and carefully 
inquire into the matters referred to, and as to whether or not ‘‘the price or 
rental of any article concerned has been unreasonably enhanced, or com- 





$$ 
petition in the supply thereof unduly restricted,’’ and shall report accord- 
ingly. 

Article 20 provides that copies of the board’s report shall be sent to all 
parties in interest, and to any newspaper applying for it, and shall be pub- 
lished in the official gazette. 

Article 23, which embodies the purpose and effect of an adverse finding 
under the Act, is as follows, viz.: 

‘“‘Any person reported by a board to have been guilty of unduly limiting 
the facilities for transporting, producing, manufacturing, supplying, stor- 
ing or dealing in any article which may be a subject of trade or commerce, 
or of restraining or injuring trade or commerce in relation to any such article; 
or of unduly preventing, limiting or lessening the manufacture or production 
of any such article, or of unreasonably enhancing the price thereof, or of 
unduly preventing or lessening competition in the production, manufacture, 
purchase, barter, sale, transportation, storage or supply of any such article, 
and who thereafter continues so to offend, is guilty of an indictable offense, 
and shall be liable to a penalty not exceeding $1,000 and costs for each day 
after the expiration of ten days, or such further extension of time as in the 
opinion of the board may be necessary from the date of the publication 
of the report of the board in ‘‘The Canada Gazette,’’ during which such per- 
son so continues to offend.’’ 


—The Henry bill, providing for the publicity of contri- 
butions and expenditures for the purpose of influencing or 
securing the nomination of candidates for the offices of 
President and Vice-President, was passed by the House of 
Representatives on the 20th inst. The bill requires each 
candidate for either office to file with the Secretary of the 
Senate, both before and after primaries, nominating con- 
ventions and general elections, ‘‘a full, correct and itemized 
statement of all moneys and things received by him or by 
any one for him with his knowledge and consent from any 
source, in aid or support of his candidacy, together with the 
names of all those who have furnished the same in whole or in 
part sums in excess of $100.” It is further provided that 
“such statement shall contain a true and itemized account 
of all moneys contributed, expended, used or promised by 
such candidate, or by his agent or representative, together 
with the names of all those to whom promises of office or 
other position are made for the purpose of securing influence 
or support in such elections or conventions and the names of 
all those to whom any gifts, contributions, payments or 
promises were made for the purpose of procuring his nomina- 
tion or election.”’ 


—The bill revising the chemical schedules which passed 
the House of Representatives on Feb. 21 was adversely re- 
ported to the Senate on the 19th inst. by Chairman Penrose 


of the Senate Finance Committee. The report in part says: 

The bill is a radical departure from any tariff legislation ever enacted by 
Congress, for, while other bills have been passed reducing the rates of duty, 
they have all been drafted with some reference to protecting the manu- 
facturing industries of this country. This bill, however, is frankly sub- 
mitted as a non-protective measure. Not only was it so reported to the 
House by the Committee on Ways and Means, but such fact was repeatedly 
stated on the floor of the House by the members of that committee having 
the bill in charge. 

Moreover, the bill in all its details appears to have been drafted with this 
view; since it consistently increased the rates of duty upon raw materials 
which manufacturers must use and decreases the rates upon the manu- 
factured product. 

In addition, approximately 150 articles of an aggregate value of $42 ,000,- 
000, which are now admitted free of duty under the Payne Act, and which 
consist principally of raw materials used in manufacturing, will be subject 
to duty by this Act, as was stated in the report of the bill to the House by 
the Committee on Ways and Means. 

Many of the articles transferred by this bill from the free list to the 
dutiable, such as pepper, cinnamon, cloves, licorice and balsams, are articles 
of common household use. They are not produced in this country and 
cannot be profitably produced here. To place them on the dutiable list, 
therefore, would constitute a tax without any compensation by way of the 
encouragement of home industry and without any possibility of the tax 
being avoided by the production of such articles in the United States. 


—Julia C. Lathrop of Chicago has been appointed by 
President Taft as Chief of the newly-created Children’s Bu- 
reau in the Department of Commerce and Labor. Miss 
Lathrop is the first woman to be made a Bureau Chief under 
the Government. She is a member of the Illinois State 
Board of Charities. The bill establishing the new bureau 
was signed by President Taft on the 9th inst. We give its 
text herewith: 

(S. 252.] 

An Act To establish in the Department of Commerce and Labor a bureau 
to be known as the Children’s Bureau. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That there shall be established in the 
Department of Commerce and Labor a bureau to be known as the Children’s 
Bureau. 

Section 2. That the said bureau shall be under the direction of a 
chief, to be appointed by the President, by and with the advice and 
consent of the Senate, and who shall receive an annual compensation 
of five thousand dollars. The said bureau shall investigate and report 
to said Department upon all matters pertaining to the welfare of children 
and child life among all classes of our people, and shall especially investigate 
the questions of infant mortality, the birth rate, orphanage, juvenile 
courts, desertion, dangerous occupations, accidents and diseases of chil- 
dren, employment, legislation affecting children in the several States and 
Territories. But no official, or agent, or representative of said bureau 
shall, over the objection of the head of the family, enter any house used 
exclusively as a family residence. The chief of said bureau may from 
time to time publish the results of these investigation in such manner an i 


to such extent as may be precsribed by the Secretary of Commerce a1 
Labor. 
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Section 3. That there shall be in said bureau, until otherwise provided | 
for by law, an assistant chief, to be appointed by the Secretary of Com- 
merce and Labor, who shall receive an annual compensation of two thous- 
and four hundred dollars; one private secretary to the chief of the bureau, 
who shall receive an annual compensation of one thousand five hundred 
dollars; one statistical expert, at two thousand dollars; two clerks of class 
four; two clerks of class three; one clerk of class two; one clerk of class one; 
one clerk, at one thousand dollars; one copyist, at nine hundred dollars, 
one special agent, at one thousand four hundred dollars; one special agent 
at one thousand two hundred dollars, and one messenger at eight hundred 
and forty dollars. 

Section 4.—That the Secretary of Commerce and Labor is hereby directed 
to furnish sufficient quarters for the work of this bureau at an annual 
rental not to exceed two thousand dollars. 

Section 5.—That this Act shall take effect and be in force from and after 
its passage. 

Approved April 9 1912. 

—In future, banks holding special deposits of the United 
States will be required to pay the Government 2% instead 
of 1% as in the past. Assistant Secretary of the Treasury 
A. Piatt Andrew has decided upon the increased rate in 
accordance with the authority granted by Congress to the 
Treasury Department. The change, it is stated, refers 
to the stationary deposits distributed among about 1,000 
banks scattered over the country, but not to the fluctuating 


deposits at the disposal of disbursing officers. 


—The directors of the Bank of Montreal (head office, 
Montreal) have declared a bonus of 1%, payable, with the 
quarterl: dividend of 244%, on June 1 to stockholders of 
record April 30. 


—The Appellate Division of the New York Supreme Court 
in a decision rendered on the 19th inst. upholds the constitu- 
tionality of the law passed in 1911 prohibiting the sale of 
transfer tax stamps by any one not authorized by the State 
Comptroller. This opinion sustains the findings of Supreme 
Court Justice Seabury, who last December decided in favor 
of the validity of the law. The case in which the decision 
was given, as noted in our earlier reference, concerns Alfred 
A. Isaacs, who had $1,000 worth of stamps on hand at the 
time the law went into effect, and who was arrested on his 
continuance to sell the same without securing permission 
from the Comptroller. Mr. Isaacs contended that the law 
was in violation of the State and Federal constitutions, inas- 
much as it took private property without due compensation. 
Justice Seabury dismissed the writ of habeas corpus obtained 
by Mr. Isaacs, and his action is affirmed by Presiding Justice 
Ingraham, Justices Clarke and Dowling, of the Appellate 
Division. Justices Scott and MeLaughlin of the latter Court 
gave a dissenting opinion, on the ground that since the stamps 
had been legally purchased before the law went into opera- 
tion, the legislation was unconstitutional in that it de- 
stroyed the purchasers’ property. It is stated that the pre- 
vailing opinion maintains that the stamps were never in- 
tended to be used as articles of merchandise, and that those 
who may have bought them without intent to use them 
dealt in them at their own risk. 


—On the 23d inst. the Ohio Constitutional Convention 
defeated the proposal to incorporate in the proposed consti- 
tution provision for the recall of State and local officers, in- 
cluding judges, through the adoption, by a vote of 57 to 45, 
of a motion to table the proposal. On the 17th inst. a mo- 
tion to table both the majority and minority reports, the 
former recommending the adoption of the proposal and the 
latter recommending its indefinite postponement, was re- 
ported as carried by a vote of 50 to 48; it was later an- 
nounced, however, that a mistake had been made by 
the clerk in his computation, and that the motion had 
been defeated by a vote of 49 to 49. On the 25th inst. the 
convention compromised on the recall, when, by an almost 
unanimous vote, the members passed a proposal authorizing 
the Legislature to enact a law providing for an impeachment 
commission with power to remove any offending official. 
The law, it is stated, will not interfere with the present plan 
of impeachment by legislative procedure. 


—The request for a modification of the ruling of the New 
York Stock Exchange intended to discourage arbitrage 
dealings was denied by the Governing Committee on Wednes- 
day. The petition came from a number of the members of 
the Exchange, who appealed to the Governing Committee to 
rescind the amendment to the constitution adopted last 
January with respect to joint accounts between members and 
non-members on both foreign and domestic business. Under 
the new rules, where transactions in Stock Exchange securi- 
ties are had between a Stock Exchange house and a foreign 
banking house in which the partners are similar, the foreign 
house, instead of being permitted to pay the $2 rate pre- 





vailing among members, is required to pay the amount 


charged non-members, namely $12 50 per 100 shares 


on 
purchases and sales. | 


—The question of adopting a uniform commission rate of 


4 of 1% on bond transactions, which has been defeated on 
several occasions by the members of the Philadelphia Stock 


Exchange, has again been brought up. The present ruling 
calls for a commission of 4 of 1%, but the Governing Com- 
mittee has permitted exceptions to be made in some instances. 
During the past few weeks a petition was circulated asking 
for an expression of opinion on the question of amending the 
constitution with respect to reducing the commission charges, 
and the results were made known at a meeting of the Govern- 
ing Committee on the 15th inst.; 97 votes were cast in favor 
of the change, while 71 were opposed to it. The committee 
on rules kas been directed to prepare an amendment em- 
bodying the change, and to report it to the Governing Com- 
mittee on May 6. The amendment will then be posted for 
two weeks, and if no objection to it is indicated by the mem- 
bers, it will be placed before the Governing Committee for a 
final vote. 


—Another substantial advance has been made in the 
price of Philadelphia Stock Exchange memberships, one 
having been sold for $10,000. This is a rise of $1,800 over 
the last previous sale and a doubling in value since the first 
of the year. The number of memberships is now 224. 


—The Cleveland “‘Leader”’ announces that the Stock Ex- 
change of that city has adopted a new rule for computing 
interest on bonds, to conform to the method in vogue on the 
New York Stock Exchange. The practice of the Cleveland 
Exchange had been to give three days for delivery after a 
sale, and to compute interest from the coupon date to the 
actual delivery. Under the new rule interest will be figured 
to, but not inclusive of, the first business day after the date 
of the sale. Otherwise the computation is on the basis of 
360 days to the year and 30 days to the month. 


—The ‘unlisted department’’ of the Chicago Stock Ex- 
change has been broadened under action taken by the 
Governing Committee on the 17th inst. In explaining the 
present movement, the ‘‘Record-Herald”’ states that, follow- 
ing the action of the New York Stock Exchange in abolishing 
its ‘‘unlisted department,’’ the Chicago Exchange had adopted 
the policy of not extending its “unlisted’’ business. A 
movement to set aside this policy and add to the “‘unlisted”’ 
list was started, with the result that the stocks of eleven 
companies and the bonds of twenty-five companies were 
admitted to the ‘‘unlisted department’’ on the 17th inst. 
It is stated that traders in the various issues in the ‘‘unlisted”’ 
class will be given to understand that the corporations repre- 
senting such issues are not under obligations to make reports 
to the Stock Exchange; it is pointed out, however, that some 
of these companies do furnish statements of their condition. 


—aA plan for insuring deposits of the banking institutions of 
the State of Wisconsin has been drafted by a committee 
which was appointed at last year’s meeting of the Wisconsin 
Bankers’ Association to look into the matter and submit a 
proposition which might obviate the enactment of legislation 
to that end. A bill which would have provided for the guar- 
anty of bank deposits in that State was defeated in the Sen- 
ate at last year’s session; it was understood that the bankers 
as a whole were opposed to the measure, and steps were soon 
after instituted for the adoption of methods securing mutual 
insurance for the banks of the State. The committee which 
was called upon to work out a system of insurance consisted 
of H. A. Moehlenpah of Clinton, Chairman; E. A. Dow of 
Plymouth, Earle Pease of Grand Rapids, C. R. Thomson of 
Richland Centre and F. E. Woodard of Watertown. It pro- 
poses the organization of an insurance company under the 
name of the Bank Deposit Limited Mutual Insurance Com- 
pany, with headquarters at Madison. The company, the 
Wisconsin ‘‘Sentinel’’ states, would be under the supervision 
of the Insurance Commissioner, the Bank Examiner and the 
Comptroller of the Currency, in case national banks entered 
the company. In addition to the usual force of officers, 
there would be a force of experienced bank examiners, con- 
sisting of at least one for each group banking district, which 
force would conduct examinations of the banks independent 
of the examinations made by the State Bank Examiner’s 
force. Such an organization, it is said, is permitted under 
the laws of Wisconsin, as amended at the last session of the 
Legislature. The following facts concerning the company 
are also taken from the “Sentinel’’: 


Membership in the company would be optional. Such banks as applied 


for insurance would be examined, and if found in a satisfactory condition, 





APR. 27 1912.) 


THE CHRONICLE 





1157 








would be given insurance covering its deposits, ‘paying therefor a premium | 


of 25 cents on each $100 of deposits. In addition to the premium receipts 
the company would create a surplus at the very beginning, thus insuring its 
financial standing. From the premiums received, the expenses of conducting 
the company, the losses sustained, if any, and a surplus to be created, are 
to be deducted, after which the remainder, if any would be returned to 
the policy holders, as no profits are to accrue to the company. 

No bank where interest greater than 4 per cent was paid would be in- 
sured. The committee, in its tentative plan, suggests that only 90 per 
cent of the deposits of banks paying more than 3 per cent should be insured 


It is added that the company would be under the control 
of bankers and business men instead of politicians, as is in 
some instances the case with State guarantees, and it is be- 
lieved, therefore, that it will find approval with both bank- 
ers and depositors. The proposition as outlined above is 
but tentative; suggestions are sought, it is stated, by the 
committee, and where they appear advantageous will be 
incorporated in a revised plan, which is to be presented to 
the bankers at their forthcoming annual meeting. If 
adopted by the latter, it will at once be put into operation. 


—The Lehigh Valley Railroad Co. announces that it 
will operate a ‘‘Bankers’ Special’ train from New York to 
Buffalo on Wednesday, June 12,'leaving Jersey City at 10a.m., 
to arrive in Buffalo 8:30 p. m. This train will be run to 
accommodate exclusively the delegates and their friends who 
will attend the annual convention of the New York State 
Bankers’ Association. The ‘Bankers’ Special’ will be a 
solid Pullman of library, buffet or club car, dining car, parlor 
cars and observation parlor car—an exact counterpart of the 
famous ‘Black Diamond Express’’ in schedule and equip- 
ment. The daylight ride on the ‘Bankers’ Special’, with its 
specially provided comforts, will permita view of the wild scen- 
ery along the route, which is regarded as the finest’east of the 
Rocky Mountains. This picturesque route over the Lehigh 
Valley takes in an ever-changing panorama of rivers, moun- 
tains, lakes and valleys through the States of New Jersey, 
Pennsylvania andjNew York. The Lehigh Valley will make 
a special low rate for this train. Full particulars can be 
obtained from Charles 8. Lee, General Passenger Agent, 
143 Liberty St., or A. J. Simmons, General Eastern Passenger 
Agent, 1460 Broadway this city. 


—In reporting last week the appointment of Joseph An- 
drews as Cashier of the Bank of New York, N. B. A., of this 
city, we were in error in stating that he succeeded in that post 
George P. Hall, who retires from the bank’s service. Mr. 
Hall had been Assistant Cashier, not Cashier. Prior to 
Mr. Andrews’ elevation to the cashiership that office was 
filled by Charles Olney, who officiated in the dual capacity of 
Vice-President and Cashier. Mr. Olney continues as Vice- 
President. 


—Speaking before the convention of the Louisiana Bank- 
ers’ Association yesterday on ‘Necessary Bill-of-Lading 
Reforms,’’ Lewis E. Pierson, President of the Irving Na- 
tional Exchange Bank of New York, asserted that the con- 
tinued laxity in the handling of bills of lading by the railroads 
of the country is likely to precipitate a serious financial situ- 
ation almost any time. The frauds which have been per- 
petrated in the past by means of the order bill of lading was 
made possible, Mr. Pierson said, by the conflicting laws of 
the several States and by the connivance of the agents of the 
railroads. To remedy the conditions Mr. Pierson urged the 
prompt passage in all the States of the Bill of Lading Act of 
the Commissioners on Uniform State Laws and the enact- 
ments by Congress of legislation which will hold the carrier 
for bills of lading signed by their agents. Mr. Pierson 
strongly approved the bill now before Congress which has 
been drafted by the Commissioners on Uniform State Laws 
after many years of study. This law is designed not only 
to be adopted in those States where no bill-of-lading legisla- 
tion exists at present, but also to supersede present and in- 
complete laws which may exist in other States, so that one 
complete uniform law may be secured for all the States. 
A summary of corrective measures suggested by him is 
furnished in the following: 


‘‘First—Secure prompt passage in all the States of the Bill of Lading Act 
of the Commissioners on Uniform State Laws, and the enactment by 
Congress of legislation which will hold the carrier for bills of lading signed 
by their agents, whether with or without receipt of the goods. 

*‘Second—As Congress two years ago increased the powers of the Inter- 
State Commerce Commission, whose authority is now ample to govern the 
railroads upon the methods of issuing bills of lading, I would suggest that 
the Inter-State Commerce Commission be vigorously petitioned to order— 
not recommend or request—but order and require all railroads to issue 
order bills of lading: 

“1. On a uniform blank with proper uniform provisions. 

**2. Filled out in ink or indelible pencil. 

**3. Signed in ink with stamp of issuing office near signature. : 

‘4. To establish central checking offices, and there use the methods 
now'in use by the Central Bureau, with improvements thereon, to check 
promptly the issue of all export and domestic order bills of lading. 








“5. To require proper taking up and canceling of bills of lading upon 
surrender of 


“6. To establish’ any other practices which will safeguard the issue of 
bills of lading f Zi 


—The business of the Gallatin National Bank of this city 
was taken over yesterday by the Hanover National Bank, 
following the consummation on Thursday of proceedings 
whereby two-thirds of the Gallatin’s stock was acquired by 
interests in the Hanover National. The Gallatin had a 
capital of $1,000,000 in $50 shares; the price at which control 
is acquired by the Hanover interests is said to be 405%. A 


statement relative to the merger issued on Thursday said: 


The absorption by the Hanover National Bank of this city of the Gallatin 
National Bank has been accomplished carefully and with the best results 
for the stockholders of both banks. The chief interests of each have had 
the matter before them for some time and the management of the Hanover 
has added to its force that of the other bank, so that the patrons of the latter 
will find the usual familiar faces when they call atthe bank. * * * * 

Its policy has been conservative rather than aggressive, and it has al- 
ways had the confidence of the public and has enjoyed a prestige and influ- 
ence second to that of no other bank. It has on its books the accounts of 
many of the old-established mercantile houses, bankers and large estates, 
and it will bring to the Hanover National Bank a class of business and a 
connection which will be a valuable acquisition to thatinstitution. * * * 

Ernest Iselin, representing the Iselin interests, has been added to the 
board of the Hanover National Bank, also W. Emlen Roosevelt and Presi- 
Samuel Woolverton of the Gallatin National, who will become a Vice-Presi- 
dent, so that the Hanover will inherit in full measure the good-will of the 
Gallatin and an influence created and fostered by the distinguished men 
who have been connected with the institution during its long and honorable 
career. 


The Gallatin, one of the oldest and most conservative 
banks of the city, began business in 1831 under a special 
charter obtained in 1829. It entered the national system 
in 1865. Albert Gallatin, Secretary of the Treasury under 
Thomas Jefferson, was its first President. James Gallatin, 
son of Albert Gallatin, served as President from 1839 to 
1868; the next incumbent, Frederick D. Tappen, officiated 
from 1868 until his death in 1902, since which time Samuel 
Woolverton has been at the head of the institution. Mr. 
Tappen was distinguished through his active connection 
with the New York Clearing-House Association, especially | 
during the various crises from 1873 to 1893. The Gallatin 
National has continuously transacted its business at 36 Wall 
Street, except during the periods of construction of the three 
buildings which it has owned and occupied. Its original 
capital was $750,000, which was increased to $1,500,000 in 
1857 and reduced to $1,000,000 in 1878. The bank has 
continuously paid dividends since 1832. The deposits of 
the institution under the call of Feb. 20 were $10,994,084. 
The stockholders of the Gallatin will meet on May 27 
to formally place their institution in voluntary liquidation. 

The Hanover National Bank was organized in 1851. It 
began in an old store at the corner of Pearl Street and Hano- 
ver Square. Hence the name Hanover Bank. Its original 
capital was $500,000, which was soon after increased to $1,- 
000,000. The Hanover went into the national system in 
1865; in 1877 the present administration, headed by the late 
James T. Woodward as President, took control, and shortly 
after the institution, which had in the meantime changed its 
location several times, moved into the Duncan Building at 
Pine and Nassau streets, which they purchased in 1895, later 
erecting on the site the present twenty-two story building 
which it has occupied since 1903. In 1900 the capital of 
the Hanover was increased from $1,000,000 to the present 
figure, $3,000,000. In 1881 the Hanover started in on an 
aggressive campaign to build up its business. At that time 
its deposits were about $6,000,000 and it had twenty-five 
employees, while to-day it ranks among the largest banks 
of the United States, its deposits approximating $100,000,000 
and its capital and surplus 16% million dollars. In 1910 
James T. Woodward died, after serving the bank as President 
for thirty-three years. He was succeeded by his nephew, 
William Woodward, who had been a Vice-President for 
the previous six years. James M. Donald, the senior Vice- 
President, who had been connected with the bank for over 
thirty years, was made Chairman of the board, and E. Hay- 
ward Ferry, Second Vice-President (formerly Vice-President 
of the National Shawmut Bank, Boston), became First Vice- 
President, and Henry R. Carse was elected Second Vice- 
President. Elmer E. Whittaker, the present Cashier, was 
appointed to that office in May 1904, after serving the bank 
in all departments since boyhood. The Assistant Cashiers 
are W. I. Lighthipe, Alexander D. Cambell, Charles H. 
Hampton, William Donald and J. Niemann. Through all 
the varying mercantile and financial conditions the Hanover 
has maintained a reputation for stability, and a feature of its 
policy has been the holding of a large cash resreve. It has 
\always made a specialty of Southern business and has on its 
books a great number of accounts of banks, mills and other 





enterprises in the Southern States. 
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—Stockholders of the National Nassau Bank of this city 
ratified on the 22d inst. the plan to increase the capital from 
$500,000 to $1,000,000. In enlarging the capital the par 
value of the shares will be changed from $50 to $100. As 
indicated in our issue of March 23, the new stock is offered 
to holders of record April 19, each holder of two shares of 
the present stock (par $50) being accorded the right to sub- 
scribe to one new share (par $100) at $150, payable May 15. 
The $250,000 premium will be added to the surplus. 


—The New York Stock Exchange house of W. 8. Lawson 
& Co. will be dissolved on May 1, when both the senior 
member, W. 8S. Lawson, and his son, Charles J. Lawson, 
will retire from Wall Street. The house is one of the older 
of the Stock Exchange concerns. W. 8S. Lawson became a 
member of the Exchange in 1877 and in 1909 sold his seat 
to his son; it has now been posted for transfer to Frederick 
L. Richards, one of the other partners. William J. Sullivan 
and Ernest M. Lockwood are also partners in the firm. 


—The retirement of Charles D. Marvin on June Ist from 
the old-time banking concern of A. M. Kidder & Co., 5 Nassau 
Street, this city, was announced this week. Mr. Marvin 
will continue to serve on the boards of the several cor- 
porations of which he is a director, but will spend most of 
his time at his country island estate at Owego, N. Y. His 
genial manner has made for him a large circle of good friends 
in and out of financial circles and his retirement from active 
business after thirty-two years of service with A. M. Kidder 
& Co. will be the cause of regret to many of them. The 
membership of the firm will include all the other partners: 
Horace J. Morse, George 8. Coe, George 8S. Goodrich and 
Charles L. Morse. 


—The Fulton Trust Co. of this city moved to-day into 
larger banking offices in the Singer Building, 149 Broadway. 
The company since its organization in 1890 has had its 
quarters at 30 Nassau Street. 


—The Old Colony Trust Co. of Boston has installed a pri- 
vate telephone line to New York, terminating in the Cort- 
landt Exchange here, the number being Cortlandt 4091. 
The number will eventually appear in the New York City 
telephone directory. The line is in charge of an operator 
at the New York end, who will have no other duties to per- 
form, and will be operative between 8 a. m. and 6 p. m. 
This is the first private line installed between the two cities, 
which, by terminating in one of the main exchanges in New 
York, is made available for the general use of the corre- 
spondents and customers of the subscriber in New York 
who wishes to call the Boston office of the trust company. 


—The trustees of the Union Dime Savings Bank of this 
city adopted minutes at their meeting on the 17th inst. 
commending the life-work of President Charles E. Sprague, 
who died on March 21 last. Mr. Sprague has been suc- 
ceeded by Alexander P. W. Kinnan, who had been First 
Vice-President of the institution for fifteen years. 


—A petition in bankruptcy was filed on Tuesday against 
J. Thomas Reinhardt, a curb broker at 38 Broad Street, 
this city, whose offices were closed on Monday. Mr. Rein- 
hardt is now in London, where he had just opened a branch; 
he also had branches in Boston and Toronto. He was a 
promoter of Porcupine mining stocks, and the calling of 
loans on these stocks is given as the reason for the difficulties 


in the following notice which was posted in the local offices: 


This business is temporarily suspended. The calling of several large 
loans secured by Porcupine stocks is the immediate cause of the embar- 
rassment. A statement of resources and liabilities will be prepared as soon 
as possible, and it is believed that the intrinsic value of the assets will insure 
the payment, in time, of all claims. 


The liabilities, according to report, are estimated at $400,- 
000. Benjamin W. B. Brown was appointed receiver on 
Wednesday. 


[—Henry C. Hulbert, Vice-President of the Importers’ 
& Traders’ National Bank of this city, died on Wednesday. 
He was in his eighty-second year. Mr. Hulbert had been a 
director of the institution since 1868 and became a Vice- 
President two years ago. He was senior director of the 
United States Life Insurance Co., on whose board he had 
served for thirty-six years, and at the time of his death was 
Chairman of the company’s Claim Committee. He was also 
a director of the Franklin Trust Co. of Brooklyn, a trustee 
of the New York Life Insurance & Trust Co., a member of 
the finance committee of the Pullman Co., &e. 


—Thomas T. Barr, Chairman of the board of directors of 
the Nassau National Bank, Brooklyn and formerly President 
of the institution, died on the 22d inst. Mr. Barr held the 
presidency from 1890 until January of last year, when he 





became Chairman of the board. He was also a director of 
the Corn Exchange Bank of New York and a trustee of the 
Brooklyn Trust Co. He was seventy-nine years of age. 


—Articles of incorporation were filed on the 11th inst. for 
the Elizabeth Trust Co. of Elizabeth, N. J., to be capitalized 
at $100,000. The organizers are: Dr. Arthur Stern, Julius 
Isaac, Dr. Thomas E. Dolan, Frederick Kurtz, Daniel Dip- 
pel, Hans V. Radonitz, Michael Bender, Henry Schmidt, 
Frank R. Fricke and George E. Thum. 


—Articles of incorporation have been filed for the organi- 
zation of the South Orange Trust Co., South Orange, N. J., 
with a capital of $100,000. The incorporators are: William 
Riker Jr., R. Russell Brant, William W. Trimpe, William 
F. Harris, Adrian D. Tichenor, Robert W. Wallace, Charles 
W. Smalley, James Marshall and Adrian Riker. William 
Riker Jr., it is stated, holds $91,000 of the stock. 


—The Woonsocket Trust Co. of Woonsocket, R. I., was 
granted a charter on the 11th inst. and will commence 
business with a capital of $50,000. The incorporators are: 
Charles W. Flagg, Frank A. Jackson, Frank A. Jillson, 
Austin B. Rankin, Walter B. Greene, William Fanning, 
Charles E. French, Joseph Hoyle, Henri Desrochiers, James 
C. Cosseboom, James F. Gilbert, Patrick J. Bresnahan, 


Howard K. Jackson, Warren A. Cook and James M. Mc- 
Carthy. 


—The Kingston Savings Bank of Kingston, R. I., which 
the State Bank Commissioner took charge of in 1909 is to 
be re-established as a branch of the People’s Savings Bank 
of Providence. Commissioner Goodwin, it is stated, suc- 
ceeded in restoring the bank to a solvent condition in 
January of the present year. 


—The directors of the Philadelphia National Bank of 
Philadelphia have declared a dividend of 8% for the last 
six months, free of tax, payable May 1 to stockholders of 
record at the close of business April 30, and have added 


$250,000 to the surplus, making that fund $3,750,000, 
all earned. 


—The suspension of Scully, Painter & Beech was an- 
nounced on the Pittsburgh Stock Exchange on Thursday, 
following the filing of bankruptcy proceedings against the 
firm. The firm also holds membership in the New York 
Stock Exchange, the Chicago Stock Exchange and the 
Chicago Board of Trade. It was formed about six years 
ago by James W. Scully, Charles A. Painter, Daniel Beech 
and Edwin 8S. Fairley. Mr. Painter has been a member 
of the New York Stock Exchange since 1905. In referring 


to the suspension on Thursday he said: 


We are unable at this hour to give a statement of probable liabilities 
and assets. The suspension was brought about when some of our best 
securities were thrown out. I hope the embarrassment is only temporary. 


The Commonwealth Trust Co. of Pittsburgh has been 
named as receiver. Mr. Beech is President of the First 
National Bank of Birmingham at Pittsburgh; Mr. Scully is 
a director of that institution. Mr. Painter is a director of 
the First National Bank of Pittsburgh; he is a member of 
the stockholders’ Committee which recently investigated 
labor conditions in the mills and mines of the United States 
Steel Corporation. 


—Edward M. Seibert has been made an Assistant Cashier 
of the Bank of Pittsburgh, N. A., at Pittsburgh, succeeding 
E. C. Morey, who resigned to enter the bond business. 

—In a report of the affairs of the failed grain firm of Pitt 
Bros. & Co. of Baltimore, filed by the Auditor, Julian 8. 
Jones, on the 17th inst., the sum of $34,412 is shown as 
available for distribution among 119 creditors, whose claims 
aggregate $362,231—equivalent to a dividend of 944%. 
The firm was placed in receiver’s hands last November as 
the result of the discovery of forged bills of lading and the 
procurement of loans on the same from local banking 
institutions. 

—The stockholders of the Second National Bank of Cin- 
cinnati, whose affairs are being conducted temporarily 
under the supervision of the Cincinnati Clearing-Houre 
Association, will meet on May 18 to decide the plans with 
respect to the future of the institution. In its issue of 
April 20 the Cincinnati ‘Enquirer’ reported that the 
Clearing-House banks had to that date advanced the insti- 
tution between $900,000 and $1,000,000 in cash. This ad- 
vance is said to be in the shape of a loan on the note of the 
Second National, carrying interest at 5%. 

—Payment of a second dividend of 15% to the creditors 
of the defunct Union National Bank of Columbus, O., has 
been authorized. The first dividend of 60% was paid in 
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February, the depositors thus receiving to date 75%. The 


bank closed its doors in December 1911. 


—A permit has been issued by the Auditor of Public 
Accounts at Springfield, Ill., to organize the Logan Square 
Trust & Savings Bank of Chicago, with a capital of $200,000. 
Theodore W. Schulz, Thomas W. Schulz and Henry C. 
Nieman are the incorporators. 


—Henry M. Dearing, Cashier of the defunct Albion Na- 
tional Bank, Albion, Mich., and his son, Palmer M. Dearing, 
who pleaded guilty to charges of forgery and misapplication 
of the bank’s funds on the 13th inst., were both sentenced 
by Judge Angell in the Federal Court at Detroit on the 18th 
to five years in the Federal penitentiary at Fort Leaven- 
worth, Kan. The bank closed its doors on Jan. 2. The 
elder Dearing is 73 years of age; the younger Dearing was 
Secretary of the Cook Manufacturing Co.; both are said to 
have admitted that the bank’s money was used in financing 
that concern. 


—The proposition to consolidate the Fidelity Trust Co. 
and the Columbia Trust Co. of Louisville into the Fidelity & 
Columbia Trust Co. was ratified by the respective stock- 
holders on the 17th inst. The plans under which the union 
will be effected were set out in our issue of Feb. 3. The 
capital of the new concern will be $2,000,000, divided into 
shares of $100 each. The election of officers will be taken 
up later. Arthur D. Allen, Secretary of the Fidelity Trust, 
has resigned and has been succeeded by J. G. McPherson, 
temporarily. Mr. McPherson is Assistant Secretary of 
the Fidelity. 


—Capt. M. B. Loyd, President of the First National Bank 
of Fort Worth, Tex., died on the 16th inst. Mr. Lloyd 
founded the bank in 1876 and had been its President since 
its formation. He was 77 years of age. 


—Albert Baldwin, formerly President of the New Orleans 
National Bank at New Orleans, La., died on the 21st inst. 
Mr. Baldwin guided the bank’s affairs from 1874 to 1906. 
His son, Albert Baldwin Jr., is the present executive. The 
elder Mr. Baldwin was Vice-President of the ‘‘Times- 
Democrat’? Publishing Co. and a director in various organi- 
zations. He was 78 years of age. 


—The Teutonia Bank & Trust Co. of New Orleans was 
closed on the 15th inst. by State Bank Examiner W. L. 
Young. Coincident with its closing Eugene F. Buhler, 
President, and Joseph H. Gomila, Chairman of the Finance 
Committee and a director of the bank, were arrested on 
the 14th inst. charged with making false statements and 
wilfully concealing the true condition of the bank. A former 
Assistant Cashier, Ff. J. Braud, was also arrested at the same 
time, the charge against him, it is stated, being the embezzle- 
ment of $60,000 of the bank’s funds. Later, embezzlement 
and forgery charges were brought aganst Messrs. Buhler 
and Gomila. The New Orleans ‘‘Times-Democrat’’ on 
the 15th stated that, “owing to the destruction and dis- 
appearance of certain records and papers, no definite state- 
ment as to the total loss to the bank could be obtained from 
the authorities last night. Itis said, however, that the losses 
will amount to between $300,000 and $400,000, with a possi- 
bility of their reaching $500,000. Joseph H. Gomila admit- 
ted that his indebtedness to the bank is $180,000.” At 
the suggestion of Bank Examiner Young, who decided 
after an examination of the affairs of the Teutonia Bank 
& Trust that its condition was such that it could not con- 
tinue without assistance, the New Orleans Clearing House 
Association, of which the institution was a member, held a 
meeting on Sunday night, the 14th inst., and appointed a 
committee to investigate its condition. The committee re- 
ported to the Association that the situation was such that the 
Clearing House could not intervene and that the State author- 
ities should take charge. Mr. Young, therefore, assumed 
custody of the institution with a view to liquidating its 
affairs. It is understood that some of the charges against 
the defendants date back several years. The Teutonia Bank 
was organized in 1893; in 1903 its name was changed, with 
the installation of a trust department, to the Teutonia Bank 
& Trust Co. and its capital was increased at the same time 
from $100,000 to $200,000. Its deposits are in the neighbor- 
hood of $1,500,000; it carried a portion of the funds of the 
Orleans Levee Board, and had $9,000 of the funds of the 
State Board of Health. 


—Stockholders of the Western Metropolis National Bank 


of San Francisco will meet on May 20 to act upon the ques- | ously up to about 1891 or 1892. 





tional Bank. The Western Metropolis National (capital 
$1,500,000) last month took over the business of the City & 
County Bank. The Merchants’ National Bank has a capital 
of $500,000. 


—W. K. Cole has resigned as Vice-President of the Anglo- 
California Trust Co. of San Francisco in order to devote his 
time to other interests. 


—Ralph S. Stacy has resigned as Vice-President of the 
National Bank of Commerce of Seattle, Wash., to become 
President of the Pacific National Bank of Tacoma, succeeding 
the late L. J. Pentecost. Mr. Stacy was Cashier of the 
Washington National Bank of Seattle until its consolidation 
in 1906 with the National Bank of Commerce, when he 
became a Vice-President of the latter. 


—A.S8. Jarvis, Manager at Montrea! of the Union Bank of 
Canada, has been appointed Superintendent of branches for 
the Province of Quebec and Maritime Provinces, head- 
quarters at Quebec. B. B. Carter, Manager at Regina, will 
succeed Mr. Jarvis in the Montreal office. 


—A dividend of 20% was declared payable to the creditors 
of the defunct La Banque de St. Hyacinthe, St. Hyacinthe, 
Canada, on the 9thinst. This dividend will bring the amount 
returned to depositors up to 90 cents on the dollar. The 
bank failed in June 1908. 


—At the annual meeting of the Bank of British North 
America on March 5, it was announced that it is proposed 
to change the bank’s financial year, so that the balance sheets 
will hereafter be made up to May 31 and Nov. 30 each year 
instead of, as hitherto, to June 30 and Dec. 31. The annual 
meeting will be held, as heretofore, in March. For the year 
ending Dec. 31 last, the net profits of the bank amounted to 
$632,117. An addition of $121,667 which has been made 
to the reserve fund increases that item to $2,774,000; the 
deposits increased over $4,000,000 in the year, bringing the 
amount up to $36,067,709, although it is stated that that 
total includes certain special deposits which are not expected 
to be permanent. The total assets on Dec. 31 1911 stood 
at $62,288,506. The bank now has 87 branches, compared 
with 80 at the close of 1910. 


—The fortieth annual report of the Swiss Bankverein was 
presented to the shareholders on March 20. We learn from 
an extract from the report that on Feb. 17 the stockholders 
sanctioned the absorption of the Societe Anonyme de Speyr 
& Co. of Basle and the increase of the share capital from 
75,000,000 fr. to 82,000,000 fr. by the issue of 14,000 new 
shares of 500 fr. each, which have been allotted to the share- 
holders of the Societe Anonyme de Speyr & Co. At the 
same time Hans Schuster-Gutmann, Albert de Speyr and 
Alfred de Speyr were elected directors of the Swiss Bank- 
verein. The report also says: 

With a view to consolidating the friendly relations existing between 
ourselves and the K. K. Priv. Bank & Wechselstuben Actien-Geselischaft 
‘‘Mercur’’ in Vienna, it has been considered desirable that our institutions 
should have a representative on each other’s board of directors. We shall 
therefore designate a member of our board to represent us on the board of 
the Vienna institution; and, on the other hand, propose the election to our 
board of Dr. Brettauer, President of the K. K. Priv. Bank and Wechsel- 
stuben Actien-Gesellschaft ‘’Mercur.”’ 

For the year ended Dec. 31 1911 the gross profits of the 
Swiss Bankverein amounted to £529,941, exclusive of £14,- 
672 brought forward from last year. After deducting £187,- 
581 for expenses and taxes, writing off £14,414 for bad and 
doubtful debts, &c., placing £8,000 to the pension fund 
and £40,000 to special reserve II., there remained net profits 
of £294,618; of this it was proposed to apply £240,000 
towards dividends (8%) and to set aside £34,993 for the 
directors and managers, carrying forward £19,625. After 
these appropriations the reserve funds will amount to 24,- 
500,000 fr. (£980,000), equal to 32 2-3°% of the share capital 
paid up Dec. 31 1911. The end-of-the-year statement 
showed assets of £21,482,438. 








DEATH OF PLINY BARTLETT.—We regret to have to 
announce the death of the Chicago representative of this 
paper, Mr. Pliny Bartlett. Mr. Bartlett suffered a paralytic 
stroke on the 14th of last month, but appeared to be making 
rapid progress towards recovery, when on Friday last he 
suffered a second attack. He died last Saturday afternoon. 
Mr. Bartlett was born in Hamilton, Ohio. He got his edu- 
cation at Amherst College, graduating in the class with the 
Rev. Dr. Parkhurst. Soon after graduation he went into 
business in Minneapolis, where he resided almost continu- 
After that he became asso- 


tion of merging its business with that of the Merchants’ Na-! ciated with a book-publishing house in Philadelphia and 
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Boston, doing editorial work. This he gave up about fifteen 
years ago in order to represent the business department of 
the ‘‘Chronicle’”’ in Chicago, where he remained continuously 
until his death, making for himself in financial circles and 
elsewhere many warm friends. Mr. Bartlett was loyal and 
efficient in his services, and assiduous in his devotion to 
duty. Besides his genial personality, he had one other 
quality that still further enhanced his usefulness: he was 
imbued with the spirit of the West, and progress was his 
watchword. 





IMPORTS AND EXPORTS FOR MARCH. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for March, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 























TT 
TT 


DEBT STATEMENT OF MARCH 81 1912. 
The following statements of the public debt and Treasury 


cash holdings of the United States are made u 


from official 


figures issued Mch. 31 1912. For statement of Feb. 29 1912 
see issue of Mch. 30 1912, page 888; that of Mch. 31 1911, see 


April 8 1911, page 931. 
INTEREST-BEARING DEBT MARCH 31 1912. 





Amount ———Amount Outstanding —— 
Interest Issued. Registered. Coupon, Total. 
Title of Loan— Payable. $ $ $ 

2s, Consols of 1980______. Q-J. 646,250,150 642,135,750 4,114,400 646,250,150 
3s, Loan of 1908-18_____._ Q-F.- 198,792,660 43,948,500 19,996,960 63,945,460 
4s, Loan of 1925_______.. Q-F. 162,315,400 99,918,700 18,571,200 118,489,900 
2s, Pan. Canal Loan 1905_Q-F. 54,631,980 54,606,740 25,240 54,631,980 
2s, Pan. Canal Loan 1908_Q-F. 30,000,000 29,653,820 346,180 30,000,000 
3s, Pan. Canal Loan 1911_Q-S. . ' 31,070,700 18,929,300 50,000,000 
2 4s, Post.Sav.bonds 1911 J-J. 1,900 26,8 ,020 41,900 
2 4s, Post.Sav.bonds 1912 J-J. 417,380 314,800 102,580 417,380 





Aggregate int.-bearing debt __1,142,449,470 


901,685,890 62,090,880 963,776,770 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 








February 29. March 31. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900________.__._-_. 7,000 00 $7,000 00 
Funded loan of 1891, matured Sept. 2 1891________-. 23 ,650 00 23 ,650 00 
Loan of 1904, matured Feb. 2 1904_________.___... 13 ,350 00 13,350 00 
Funded loan of 1907, matured July 2 1907________-_.- 852,050 00 842,550 00 
Refunding certificates, matured July 1 1907_______- 14,360 00 14,360 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
Gees Ge ae Bo BOR an nd dk cock cos oacocuccee 904,340 26 904 330 26 
Aggregate debt on which interest has ceased sinee 
PEED tind. o ides Mites hied cok a ne eed $1,814,750 26 $1,805,240 26 
DEBT BEARING NO INTEREST. 
February 29. March 31. 
i $346,681,016 00 $346,681,016 00 
GREER ND ITS CIR 53 282 50 53,282 50 
National bank notes—Redemption account. __-_. 25,714,812 50 27,860,532 50 
Fractional currency, less $8,375,934 estimated as 
ne SEE... Nai oo eas wa cabs wecaat 6,865 639 90 6,856,639 90 





Aggregate debt bearirg no interest 


awakeen ....$379;7305,750 90 $381,451,470 90 









































RECAPITULATION. 
Increase (+-) or 
Classification— Mch. 31 1912. Feb. 291912. Docrease (—). 
Interest-bearing debt....... $963.776,770 00 $963.776.77000 _............ 
Debt interest ceased.._____- 1805240 26 1.814.750 26 — $9,510 00 
Debt bearing no interest..... 381,451,470 90 379,305,750 90 +2,145,720 00 
Total gross debt. ___. .. ..$1,347,033,481 16 $1,344,897,271 16 +$2,136,216 00 
Cash balance in Treasuty*... 281,534,096 15 271.892'703 79 +9'641.392 36 
Total net debt.......__.. $1,065,499,385 01 $1,073,004,567 37 —$7,505,182 36 


*Includes $150,000,0060 reserve fund. 


The foregoing figures show a gross debt on Mch. 31 of 
$1 347,033,481 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,065,499,385 01. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
March 31 are set out in the following: 


ASSETS. LIABILITIES. 
Trust Fund Holdings— Trust Fund Liabilities— 
Gold coin__......_...$1,028,432,369 00} Gold certificates... _-_- $1,028 432,369 00 
Silver dollars____.__-. 487,163 ,000 00] Silver certificates...... 487,163,000 00 
Silver dollars of 1890. 3,010,000 00 | Treasury notes of 1890 __ 3,010,000 00 









































MERCHANDISE. 
zports Imports 

1912. 1911. 1910. 1912. 1911. 1910. 
January .... $202,446 $197,083 $144,461 $143,606 $130,561 $133,671 
February ... 198,844 175,957 124,558 134,188 121,695 130,118 
BRIS 205 333 161,933 143 ,658 156 ,625 139,042 162,999 
EPR SR rt eae 157,988 a es 119,827 133 ,922 
tient ab ok  ebCedas 153,152 ERS SE 129,814 118,838 
he in Gdcdiek - dee ekine 141,707 ETERS 122,807 119,876 
ea Debmnae 127 ,697 ee ea 118,054 117,316 
TEE aes Barre 144,185 RES ae 125,945 138,358 
September...  —....... 195,799 re 125,172 117.265 

an adi nas 210,366 207 ,709 men Eee 133 ,206 124,046 
November... —....-.. 201,753 206,620 Cp rae 126,162 129,786 
CES Be. D8 224,907 229,003 ra SES 140,782 136,709 
MOON « cucks wccccce Gee Geeeee  ecéacke $1,533,067 $1,562,904 
GOLD. 
Exports Imports— 

1912. 1911. 1910. 1912. 1911. 1910. 
ee... $1,915 $924 $6,163 $5,141 $9,541 $2,131 
February ._. 10,589 425 2,937 2 ,937 5,806 3,063 
March ...... 7,454 505 1,816 4,336 4,119 4,374 
te ea 1,506 36,284 insta. 4,525 2,101 
a a ee 6,817 >) aero 5,015 3,143 
| AE ee 3,075 Se 4,768 4,576 
a 2,178 oS aa eae 2,595 10,283 
A 2 TE a ee 481 ft Tre 4,105 12,819 
September... _.__... 2,353 eS 4,704 3,192 

So ees 3,984 ORES ee 4,102 4,250 
November .. -....... 13,941 SS Fe ae 3,458 4,313 
2. wessaus 99 1,330 ee te ne 4,707 4,977 

MOE «ccs ied teie $37,183 $58,775 A ee $57,445 $59,222 
SILVER. 
Exports-—————___— mports 

1912. 1911. 1910. 1912. 1911. 1910. 
January _.. $6,028 $5,651 $4,498 $4,358 $3,551 $4,248 
February ... 5,122 4,453 4,589 3,78 3,898 3,155 
March _..... 5,806 5,897 4,553 3,712 3,197 3,995 
ares eee ee 7,610 RR 2 a ee 4,252 3,841 
te ot Se 5,054 ee 3,556 3,355 
are Speed 9 628 5,778 SAY oie hee on 3,506 3,308 
te SE ag Se Ge Pete 5,275 > hee 3,921 3,795 
Rs ee a 4,870 oe eho 3,653 4,119 
ee 4,941 7 Re ta 4,163 3,442 
Se ESE 5,087 ee eee 3,404 3,395 
SS 5,052 eS? la 3,339 4,827 
5,997 eS ae Se ae 3,307 4,398 

I te gin 1 otidiniealen $65,665 $57 ,361 ive in ddilac tai $43,747 $45,878 
EXCESS OF EXPORTS OR IMPORTS. 
M erchandise-———_——- ————_Gald-__—_- Silver 
1912 1911. 1910 1912. 1911. 1912. 1911 

3 $ $ 3 3 $ 
January _.. +58,840 +66,522 +10,790 -—3,226 —8,617 +1,670 +2,100 
Vebruary .. +64,656 +54,262 —5,560 +7,652 —5,381 +1,341 +555 
March _... +48,708 +22,891 —19,341 +3,118 -—3,614 +2,094 +2,700 
ao cai seieus “Se RS —3,019 ...... +3,358 
aE agree +23,338 +12,246 -—-..... SS Rea +1,498 
eae steams “Se 0 eerie —1,693  _..... +2,272 
IRR Coane +9,643  —2,688 17 










































September. ___... i’ vy a’ y eee 1° Giessen 

October... _._... +77,160 +831663 i eae y 

November. —._... +7550 +7658 _..... +10,483 _..... +1.713 

December __ scecce Sa) See: n.n os de . e----- 2,690 
Tetek.... ....., SOM Sees S: ane 421,918 
+ Exports. — Imports. 





We subjoin the totals for merchandise, gold and silver for 
nine months since July 1 for six years: 














Merchandise. 





Gold. Stlver . 








Nine 
Months. 











Excess 
of 
\Ezports 


Excess 








Etr- 
Ports. 


Im- 
ports. 





Er- 
ports. 


Ez- 
ports. 





Im- 0 


0 
. |Ezports' ports. 

















$ 
7,803 
59,300) 748,188 
46,443 
65,676 ‘ 29,649 
22 ,774|139 ,225)7116451 
20,802 104,049) 183 ,886 


3 
43,889 
11,112 
79,963 


$ $ $ 
1911—12.1,711,330)1,203 ,113|508,217 
1910-11)1,596 ,474/1,154,778/441,696 
1909-10 1,352 ,903/1,184,311/158,592 
1908-09)1,297,094) 949,027/348,067 
1907-08 1,498,436} 930,755/567,681 
1906-07) 1,450,900)1 ,065,845/385,055 











3 
33 636 
34,624 
34,714! 
31,536) 
34,348) 
31,986 


$ 
48,177 
46 ,308 
41,872 
40,797 
44,993 
42,189 
























































? Excess of imports. 


Similar totals for three months since January 1 for six years 
make the following exhibit: 
















































































































































































Merchandise. Gold. Stiver. 
Three 
Monihs Excess Exrcess Excess 
Ezports. | Imports of ‘Ezports\Imports| of |Ezports\Imports| of 

Ezports' Exports Exports 

1912 603 623 439 41° 172°204 19/958 128414 754 ef 5 , 
tia il ,02 , P ¥,§ ; 044) 16,956) 11,851} 5,105 
I911__.} 534,974) 391,298)143,676| 1,854) 19,466 {17,612} 16,001) 10,646 355 
1910_..| 412,678) 426,788|714,110) 10,916) 9.578) 1,338) 13,639) 11,398) 2,241 
1909._..| 422,056) 355,104 66,952 37,978) 12,159) 25,819] 14,474) 10,453 4,021 
1908...| 515,460) 258,864/256,596| 3,859) 17,295) 713,436 12,586; 10,831; 1,758 
1907...| 510,499} 382,703]127,796| 5,703] 11,647| 75.944] 14,669] 11/385] 3/284 





























7 Excess of imports. 














,518,605,369 00 


24,072,788 73 
9,961,551 O09 
75,319,487 28 


4,968,558 03 
1,212,724 26 





Total trust fund __ _.$1,518,605,369 00 Total trust liabilities _§1 
General Fund Holdings— Gen .Fund Liabilities— 
Certified checks ..-.... $1,039,102 42) National Bank 5% fund~ 
Gold coin and bullion .. 22 841,815 67 | Outstanding checks and 
Gold certificates __.... 81,295,114 6O FR GS pe 
Silver certificates __-_.. 12,307 ,624 00| Disbursing officers’ bal- 
Silver dollars_......-.. 7,577 ,904 00 ees te TE Ei 
Silver bullion __._._... 1,703 ,877 37| Post Office Department 
United States notes. __ 8,880,271 00 I oo a. le an 
Treasury notes of 1890. 11,004 00} Miscellaneous items... 
National bank notes __ 34,887,276 15 
Fractional silver coin _- 24,306,074 25; Tot. gen’l liabilities_. $115,535,109 39 
Fractional currency. _. 196 47 
3 eS SE 2,330,083 92 
Bonds and interest paid 4,037 50 





Tot. in Sub-Treas’ies $197,184,380 75 
In Nat. Bank Depositaries— 
Credit TreasurerofU.S $33,836,839 48 
Credit U.S. dis. officers 11,124,171 33 


Total in banks_.._.. $44,961,010 81 
In Treas. of Philippine Islands— 
Credit Treasurer of U.S. $1,752,678 08 
Credit U.S. dis. officers 3,171,135 90 


Total in Philippines. $4,923,813 98 








Made up of— 








Cash Balance and Reserve— 
Total cash and reserve... $281,534,096 15 


Available. $131,534 ,096 15 








and 
Reserve Fund Holdings— Reserve Fund— 
Gold coin and bullion.. $150,000,000 00 | Gold &bull.150,000,000 00 
Grand total_.____..$1,915,674,574 54 Grand total_.....-.- $1 


TREASURY CURRENCY 


915,674,574 54 
HOLDINGS.—tThe following 


compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 


business on the first of January, February, 
April 1912. 
TREASURY NET HOLDINGS. 


arch and 


Jan.11912, Feb. 11912. Mch. 11912. Apr.1 1912. 











Holdings tn Sub-Treasuries— $ $ $ 
Net na coin and bullion... .. .- 276,029,643 235,654,356 239,947,601 254,136,930 
Net silver coin and bullion.._._. 14,289,630 24,935,035 26,439,046 21,589,405 
Net United States Treasury notes 14,386 11,651 ,386 ,004 
Net legal-tender notes ___...-.-.- 8,730,716 9,547,034 9,567,341 8,880,271 
Net national bank notes.___.___. 35,366,974 47,855,918 38,963,623 34,887,276 
Net fractional silver............ 18,016,294 21,755,660 23,468,394 24,305,074 
Minor coin, &c........-------- 2,144,282 2,863,378 3,146,026 3,373,420 

Total cash in Sub-Treasuries _ 354,591,895 342,643,032 341,544,417 7347,184 380 
Less gold reserve fund _-.-..-..-.-.-- 150,000,000 150,000,000 150,000,000 150,000,000 
Cash balance in Sub-Treasureries.204 ,591,895 192,643,032 191,544,417 197,184,380 
Cash in national banks_._.....- 47,768,604 47,439,241 46,748,306 44,961,011 
Cash in Philippine Islands -- -- -- 5,853,793 6,470,553 5,316,836 4,923,814 





Net Cash in banks, Sub-Treas_258,214 ,292 
Deduct current liabilities_a__...131,288,300 


246,552,826 243,609,559 247,069,205 
123,139,323 121,716,855 115,535,109 





Available cash balance _. --. --.- 126 925,992 


a Chiefly ‘“‘disbursing officers’ balances.” 


123,413,503 121,892,704§f131,534,096 


/ Includes $1,703,877 37 s‘lver bullion 
and $3,373,420 31 minor coin, &¢c., not included in statement ‘‘Stockfoffmoney.” ag 
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EA i me 
Stock of Money Apr. 1 1912. —-Money in Circulation— 
Monetary GommercialEnglishPews In United Heldin April April 1 
~— aT = 1911. 
a AA AAA AAA AN ANNA AAA 6 
lish Financial Mar kets—Per Cable. Gold coin and bullion. _. .*1,798,389,525 172 al, 816 597,115,340 590,169,057 
Goda GOPtPRGOSAS.6.. 6 ccs cess 295,114 947,137, 915,865,619 

The daily ¢ ae -” ye — &c., at London, Standard silver dollars... 565,260,367 7,577,904 70,528,463 73,445,952 

as reported by cable, have been as follows the past week: Silver certificates.a_...... ......._.- 12,307,624 474,855,376 467.422.627 
Subsidiary silver....._._- b165,073,658 24,306,074 140,767,584 137,610,143 

Week ending April 26. Sat. Tws. Wed. Thurs. Fri. Treasury notes of 1890... 3,010,000 11,004 2,998,996 3,344,276 
Sliver, per oB............ d. 27 5-16 37 5-16 27 7-16 27% 27 13-16 28 United States notes._..__. 346,681,016 8,880,271 337,800,745 341,015,070 
Consois, 2 lg per cents_..._-. 78 78 77 15-16 78 7814 78% National bank notes... _._- 744,871,283 34 ‘887, 276 709,984,007 701,592,891 

POP GROGED . «nc ce sun ssce 78% 78% 78 1-16 78% 783% 78 5-16 
French Rentes (in Paris)_fr- 91.65 92.4244 93.074 93.50 93.90 93.80 ae _...-..--3,623 294,849 342,107,083 3,281,187,766 3,230,465,635 
Amalgamated Copper Co.... 84% 85% 844 8514 84 34 c85\% Population of continental United States April 1 1912 estimated at 95,237,000: 
ped og a yh Co... “B% a a 8735 87 88 circulation per capita, $34 

nacon gy Bh 4 7 *4 834 8% * A revised estimate by he Director of the Mint of the stoek of gold coin was 
Armas Toes & Santa Fe. as - +40 soa’ Ill}, 111% €110% adopted in the statement for Aug. 11907. There was a reduction of $135,000,000. 

e Beaasr> =" 110% 0k ria 106 106 | 106 b A revised estimate by the Director of the Mint of the stock of subsidiary silver 
wreeed Bic ntdeis< O1 91° ore - ‘ae . a aaa in the Statement of Sept. 1 1910. There was a reduction of 
ee Ohio ach ewe 7 \ he 4+ 26144 261 * 26216 a For redemption of outstanding certificates an exact equivalent in amount ofthe 
pom tar Western... _. 19 ° 19 1 “4 82 7 81 72 81 “4 appropriate kinds of money is held in the Treasury, and is not included in the ac- 
Chicago oe & St. “Paul ve 13 “113 : . 4 2014 19% 20'4 count of money held as assets of the Government. 

Chicago & Ric -, nh papa 933, 9334 114 a, «0M d This statement of money held in the Treasury as assets of the Government does 
eat : P ae <2 eco ro So rt 34 re a M4 | 4 not include deposits of public money in national bank depositartes to the credit of 
Erie _. weaganegsennnn==- 37% 37 38 38% 3814 38% the Treasurer of the United States, amounting to $33,836,839 48. 

a ee en a 4 7 5 3 he 

Second preferred... ..-- i a Te ode ae | FOREIGN TRADE OF NEW YORK.—MONTHLY 
Ge Pane Srerree. - tee as 13474 1364 «136136 | STATEMENT.—In addition to the other tables given in 
as ne ieee estes Be this department, made up from weekly returns, we give the 
Missourt Ki Kansas & Texas _-_- 3074 3034 - 303 30% 30% following figures for the full months, also issued by our New 

referred .. -.....-.-.-- % 64 64% 

Missouri Pacific --......-.-.. 44% 44% 43 34 4414 44 45 , York Custom House. 
Nat. ne yf cant ay Pref __ - : pe + 65% 66 66 66 

Second Preferred _.-..-..-_- 30% 32% 32 31% Merchandis ; . 
N. ¥. Central & Hudson Riv.122 121 i 122% 1231 124 124 oo Sewell Rackets Crs tan 
N. Y. On oO estern. __ 40% 41% 4114 41 1 ; p 
Norfolk > meng aigigerd ire 11545 11545 11535 116 ©=-115%5 «116 4 oes siden aa bac ee 

hd ck ian che aan anal 4 92% 92% 92 11-12. 10-11. -12. -12. pal 
mC bebe A .. 32 Ais Mets 22% 2244 1911-12. ) 1910- 1911-12. , 1910-11. | 1911-12. ; 1910-11 
aPennsylvania _............ 64 64 641% 6414 6414 643 S $ § S S $ 
@Reading -- ---.---.------ S40 4K 8587 87 88 July -...-| 69,247,136) 69,966,872) 58,702,124) 56,019,567] 16,481,668) 16,911,067 

aFirst Preferred -- -. ..-.. 46% 1645 46% 46% 416% 47 August _..| 74 81,340,437| 62,055,957] 65,279,115) 18,023,013| 20,276,113 

aSecond preferred. - . . - -- 49% 8 86=--, 49% 50 50 5036 September| 73,313,594) 68,590,619] 70,132,541| 66,183,119] 15,834,097| 17,699,966 
Rock Island -. -......--..-- 20% = 620%) 2% 30% 80% 308% October __| 77,195,842) 70,317,977} 65,514,265] 61,166,950] 16,968,775) 16,3818070 
Southern Pacific .. -.-.... -- 115% = =115 115% = 1165§ 116 117 November | 76,462,095| 75,083,744| 67,843 ,513| 60,821,026| 15,870,054, 18,533,078 
Southern Railway --....--. 3044 «830% 30% 30% 30% 30% December | 81,713,427) 76,681,915] 77,965,832] 63,598,538] 15,249 '906| 1 16,487,755 

Preferred -. -..--------- LL, 16 76 7% = 76% 76% January ..| 87,174,822) 74,513,315] 66,475,206| 61,365,707| 17,425,585) 16,808,957 
Union Pacific. ......-.... 176% = 175 176% 178% 177%, 179% February | 80,426,110) 66,677,912| 69,345,534| 61,749,886] 17,291,791| 16,334,953 

Preferred -. -...-....... 9336 9336 93% 94 #8 93); 93% March ....| 94,289,890) 84,752,890) 72,192,950| 71,089,369) 18,961,616 19,487,785 
U.S. Steel Corporation... _- 72% 71% v3 73 54 7314 74% 

Preferred .. -..-..-. --1154 115) 115% 115% 116% = 11614 Total. ..[714,596,499(667,915,681/610,227,921| ,223,2 
WE ela a> aewiem dipkties Je 9 9 914 914 914 

a 22 22 22 22% 22 22 
_ Extended 46........-... 65 65 6446 65% 67% 67 The imports and exports of gold and silver for the nine 

a Price per share. )b € sterling. months have been as follows: 

Gold Movement at New York. | Sileer—New York. 
Commercial and RriscellancousHAews —— 

v ‘ Montk. Imports. Ezxports- Imports. , Exports. 

BANK NOTES—CHANGES IN TOTALS OF, AND IN 1911-12. , 1910-11. | 1911-12. } 1910-11. | 1911-12.4 1911-12. 
DEPOSITED BONDS, &c.—We give below tables which : : : : : — 
show all the monthly changes in bank notes and in bonds hae oe 519,068] 4,906,446} 269,508| 177,490| 556,492| 4,449,558 
and legal tenders on deposit. The statement for March 1911 | August.------ 1,873,940 9,335,380 84.400 276,000 644,005 3,920,270 

’ September ._..| 1,661,591 581 9,027! 134, 774, 
will be found in our issue for April 8 1911, page 933. October _._._- 2°045.191| 698.290} 2,816,299] 132°185| 855.434| 4,182'162 
November _..| 1,347,824| 746,321) 2,305,278| 256,900} 760,569] 4,805,863 
Bonds and Legal Tenders Circulation Afloct Under — December ___.| 1,764,901] 1,881,121} 678,172} 387,610; 670,821| 5,282,376 
on Depostt for January ____- 1,894,791/ 1,325,148] 1,751,573| 871,445) 1,458,561| 4,817,026 
1911-1912. — _—— February __..| 1,441,106) 632,423)10,507,393| 351,125) 1,232,507) 4,513,845 
Legal Legat ES cucos 2,464,940] 1,158,724| 7,332,800, 436,292) 678,155] 4,583,186 
Bonds. Tenders. Bonds. Tenders. Total. 
_—— Total... .... 15,013,352|21,105,443|25,924,450| 3,023,547| 7,397,919/40,329,192 
$ $ $ $ $ 
Mch. 31 1912} 721,315,120 | 27,869,70) | 717,001,493 | 27,869,790 | 744,871,283 





Feb. 29 1912) 722,026,920 | 25,724,070 | 718,548,203 | 25,724,070 | 744,272,273 T 

Jan. 31 1912) 719,811,320 | 26,167,972 | 715,493,996 | 26,167,972 | 741,661,968 GOVERNMENT REVENUE AND EXPENDITURES. 
Dec 31 1911) 717,578,120 | 26,240,119 | 714,363,068 | 26,240,119 | 740,603,187 
Nov. 30 1911) 715,560,170 | 27,649,008 | 712,115,338 | 27,649,008 | 739,764 346 








































































































Sevi.30 1911 t14-00a'a10 | 2811-908 | row oraass | 28. 8ttons | fer'tn3se | (000 omtucd, = Sa 
pt. ,062, 976,455 | 28,811,903 | 737,788.35 
Aug. 31 1911) 710,141,420 | 30,025,825 | 707,181,923 | 30/025.825 | 737.2u7.748 Jan. | Feb. | Moh. |9 Mos.| Jan. | Feb. | Moh. | 9 Mes. 
Jute 3019] soSantats | Suton ass | gab gasigns | h06080 | FEVREON | —‘meccipo : pa a. 
une ; ,605, .169, 695.025,073 | 23,169,435 | 728,194,508 re 
May 30 1911) 697,441,300 | 34,812,726 | 693,665,285 | 34,812,726 | 728,478,011 {nvernal ~ Ordinary ~_|22/041(23;102|23,758|219/619|21.749 21244 |247116|217,191 
p 911) 695,657,540 | 36,675,998 | 691,468,720 | 36,675,998 | 728,144,718 Revenue\Corp. tax_| 443] 494] 434] 3,186} 91/ 229] 585) 6,958 
7 Miscellaneous _.......| 5,323] 3,999] 4,695} 39,635} 5,872| 3,699] 3,656] 36,154 
_ ‘fhe ollowing shows the amount of each class of bonds Total receipts ._..-- 52,462153 ,932|59,296494,707|52,005|50,391|58,465|502,059 
held against national bank circulation and to secure public |  pispursemenis— 
moneys Civil and miscellaneous|15,703|13,562|12,824|134 ,533|14,954|12,502|14,851|134,069 
ys in national bank depositories on March 31: a calapattaiaime aig is 11'825|10.477|11.371|117 601/12,736/11.184|14_342|124,308 
Sak eg ae 11,175/10,750|10,690| 102,860] 9,480] 9,560| 9,729} 91,266 
U. S. Bonds Held March 31 to Secure— } Indians __________... 2'131| 1,354] 2.028] 14,379| 1,206! 770} 1,377] 11,364 
Bonds on Depostt a eden 11,170]14 ,762| 12,654 |117,364]11,656/ 15,208] 13,572| 121,006 
March 31 1912. Bank PublicDepostts Total Postal deficiency ____.. wears er ..)- O.8eer sk 84| 3,085 
Circulation. | tn Banks. Held. Interest on public debt_} 3,288] 1,904} 501] 16,925) 3,274| 1,908} 123} 15,982 
ri - Panama Canal_.......| 2,921| 2,861] 3,133] 26,984| 2,823] 2,587] 2,863} 28,196 
4%, U.8. Loan of 1925___..........}| 23,953,600 3,754,000 | 27,707,600 Total disbursements _|58,213/55,719/53,201}532,820/56,129/53 ,719|56 ,941/529,276 
3%, U. 8. Loan of 1908-18_._______- 18,738,080 3,636,300 | 22,374,380 | Less repayment of un- 
2%. vu. S. Consols of 1930__________- 597,433,400 | 13,330,700 | 610,764,100 expended balances __] 1,870] 713] 1,410] 1,196] 1,034] 1,081| 2,428] 2,089 
2%,.U.S. Panama of 1936_._________ 52,513,300 1,547,500 | 54,060,800 B scat: hs el | 
2%, U. 8. Panama of 1938_.......-.. 28,676,740 712,000 29,388,740 Saag a i dae tl 56 ,343'55,006'51,791'531,624'55,095'52,638'54 5131527 ,237 
3% U. 6. Panama CE se ae 15,232,000 15,232,000 asia 
4%, a 4,267,000 4,267,000 
Bee? See ee ae ne A ea eee sees 744000 744000 Auction Sales.—Among other securities, the following, not 
3.65%, District of Columbia__...___. oS Fates 872,000 872,000 
gt i old yo es See a he ge usually dealt in at the Stock mp, gs! were 8 gaa sold at 
4%, Philippine EIS ARSE Frans, Re ge 136,000 136,000 auction in New York, Boston and Phi adelp 1a: 
Various, State, City and Railroad ___ __ ee ae 317,000 317,000 By Messrs. Adrian H. Muller & Sons, New York: 
GR FE RE Ee 721,315,12 45,233, 766,548,620 | Shares. Per cent. | Bonds. er cent. 
° #588200 3 Bankers Trust Co agg ae $30,000 eg Rigen on ~ one 
=. pee : — 33 Citizens’ Cent. Nat. Bk_179-179% Co. series B 5% notes, 1915__-_}$9, 
Ri ee shows me amount of national bank notes 25 Equitable Trust Co.----...545)4 | $5,000 Isabella Connellsv. Coke} 
1 ermanh-Amer. Bank 0 oO 8. ee ee ee ot 
‘A = 1. = 7 rth 9 of egal- enn dep osits eo I h ag 50 Hotel Cumberland, pref... 25 500 sh. McCrum-Howell Co., com. } 
pri and their increase or decrease during the month o 37 Hudson Companies, pref... 60 |$3,000 Lackawan. Teleph. Co. ist 
March: 10 James R. Caranee SE - 5s, 1930; May 1908 and subse- 
N Ke “aN 5 Jefferson Bank-.--....----.-- quent coupons On .__.---.-.--.- 
iain ae: Si aR RRR BREE 073 | 10 Metropol. Jockey Club vot. $1,000 Metropol. Jockey Club Ist 
Bee Ge ee, Ce SO nn oc. dow ewe waco teccoe one 599,010 trust certificates----$10 per sh. 927.-..-.-..-------.---- 
4 z=. Ly eee .Co.,pf. oan $10. 000 Mobile Portland Cem. &) 
A ‘ ; 28° ew York Rubber Co------ oal Co. Ist 6s, ser. M, 1928; 
prone lhe fi i pene afloat April 1 1912__-.-.....---.-------- $744,871,283 10 New York Trust Co_._.---- 638 Sept. 1911 coupons on_____-_-- 
Tae gee on deposit to redeem national bank notes March 1 1912____ $25,724,070 —— a a thas Co... roy B ge ve —— bag ok ig 
et amount of bank notes issued in March ...--...---.-.--.------- 2,145,720 30 Title Guar. & Trust Co_---585-500| Sept. 1911 coupons on........ 
; estchester Tr. Co. of Yonk_15 138 sh. Internat. Lum. Dev. Co., 
Amount on deposit to redeem national bank notes April 1 1912___- $27,869.790 2.300 Wilbak Chem.Go..$10 each $25 lot ome ees ) 
STOCK OF MONEY IN THE COUNTRY .—The following | Bonas. Per cent.\ $24,000 Phenix Fuel Lt. & Water 
table shows the general stock of money in the country as we a ~ty ye hay nay 1016 — _ ee ee See sow §20l0t 
as the holdings by the Treasury, and the amount in circula- | _ coupons on_..----.--.--.-- $100 lot | $20,000 24 Ave. RR. Co. Ist cons. 
tion, on the dates given. The statement for April 1 1911 will | $10,000 Consol. Telephone Cos. of 58, 1948, tr. co. certf. deposit.. 444 


Pa. 5s, 1931; Oct. 1910 and sub- $2 .000 Tampa & Jack. Ry. Co. Ist 
sequent coupons OM_._....-.--.- Sm EB a ee Cir die he BOS ck vesee¥ 85 


be found in our issue of April 8 1911, page 933. 
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By Messrs. R. L. Day & Co., Boston: 


Shares. 
4 Bates Manufacturing Co_____-. 
50 Cambridge Gas-Lt. Co. rights.. 14% 
2 City Nat. Bank,Gloucester Mass148% 
10 Fall River Gas-W. Co., ex-div..311 
50 Mercantile Nat. Bank N. Y.)..175 
83 Merrimack Mfg. Co., com_-.-.--- 46 
5 Nashawena Mills, New Bedford 80% 


. | Shares. 


$ per 8 
10 Pere Marq. RR., Ist pref. scrip- 10% 


4 Pemberton Bldg. Trust....50 & int 
1 Rockport (Mass.) Nat. Bank... 90 
7 Sealshipt Oyster Co., com_..-.. 20 
69 Waltham Watch Co., com._... 30 


5 W. L. Douglas Shoe Co., pref... 99 





By Messrs. Francis Henshaw & Co., Boston: 


Shares 7 < sh. | Shares. $ per sh 
50 Arlington td 06 tmok cade 120 10 Pepperell Mfg. Co.-.-.-.-..-.--.- 281 
157 Camb. Gas-L. Co., rights_1434-1444| 24 Regal Shoe Co., pref....- .--- 99 34 


_ By Messrs. Barnes & Lofland, Philadelphia: 


Shares. $ per sh. 
100 Atlan. & Pacific RR. Co.-__$1 lot 


Shares. $ per sh. 
37% Penn. Salt Mfg. Co. rights... 46 


300 Camden & Sub. Ry. Co., 5 People’s Trust Co., $50 each_50 
Dt cokes mbaresoede 18%; 100 Peoria Dec. & Ev. Ry. Co_-.$1 lot 
7 Continental Pass. Ry_-----.- 124% 10 Philadelphia Bourse, com ..4-44 
10 Delaware Ins. Co_-...------ 7 10 Phila. Life Ins. Co., $10 ea... rae 
500 Dunkard Oil Co__._------ $1 lot 49 Pratt Food Co., $1 each____- 3.8 
5 Farmers’ & Mechan. Nat. Bk.143 % 5 Quaker City Nat. Bank. “130-122 
5 Fidelity Trust Co___-.--- 1100 6 Real Est te. Co., com. _58\% -59 % 
12 Fire Assn. of Phila., $50 2,000 Reinhard Petroleum Co. ...$1 lot 
ne 360-360 4% 5 Ridge Ave. Pass. Ry__-._._- 50 
94 Ist Nat. Bank, Ambler, Pa.207-210 13 2d & 3d Sts. Pass. Ry... __-.- 251% 
1 Franklin Fire Ins. Co. ,$25par + fa 3 Tenth National Bank______. 119 
2 Fourth St. Nat. Bank... 331 200 Tol. Ann Arbor & No. 


11 German Theatre Realty Co... 3% 
55 Germant’nPass. Ry. Co_112-112\4 
§ Girard Trust Co............{ 994 
6 Green & Coates Sts. Pass.Ry.125 
1,000 Horse Neck & Burn. Oil Co. $1 lot 
20 Independent Fire Ins. Co__. 45 
16 John B. Stetson Co., pref_..18514 
2 Nat. State Bank, Camden--_200 


17 N. Y. & Middle Coal Field 
in EE inc dee ones 25 
50 Nor. Pac. RR. Co., asst. un- 
paid, J. P. M. & Co., certf. 
Ce hic ones emake $32 lot 
5 Northern Trust Co_-___.--.-- 460 4 
10 Penn Construction Co_____- $1 lot 


105 Penn Nat. Bank, $50 ea_190-19414 


$1 
20 U.S. Loan Soc. of Phil. ,$10ea 15 

2 Young-Smyth-Field Co., pref 90 
Bonds. Per cent. 
$1,000 Automat. Elec. Co., Chic., 
I aa 
= Eastern Motor Car Co. Ist 5s. 
915 $100 lot 


%-100 
$2001 Philadciphia City 4s, 1931__- ° 401 
$4,000 Phila. & Garretsford St. Ry. 

UF YD RR pS aE ee 92% 
$500 South Del. Gas Co. 1st 6s, 1930 93% 
$1,000 Springfield Wat. Co.5s, 1926 100 
| $2, 000 Wilkinsburg & Verona St. 


iii iit — i i i ee a 


$2, 500 Nor. Spring. Wat. Co. “~ 





5 Pennsy. Co. for Ins., &c., &c.650 ee, Wee eee ies: 00% 
10 People’s Nat. Fire Ins. Co., $1,000 Wilm. & Chester Trac. Co. 
$25 each......--..---.-- en Ss & % Myo Sep 95% 
4 Messrs. Samuel T. Freeman & Co., Philadelphia: 
Share $ per sh.| Bonds. — Per cent. 
5 Industrial T.T.&S8.Co., $50 each_165 $100 Phila. City 4s, 1938_.....--- 101% 
Bonds. Per cent. | $1,000 Phila. & Garretsford St. Ry. 


$500 Berwyn Water Co. Ist 6s, 1920 105 
$1,000 Nor. Spring. Wat. Co. 5s,’28 100 


Ist 5s, 1955 93 
$1,000 Springfield Wat. Co. 5s, 1926 100 





— 





DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are 2 printed in italics. 
































| 
| Per When Books Closed. 
Name of Com pany. | Cent | Payable Days Inclusive. 
Railroads (Steam) 
Atch. Topeka & Santa Fe, com. (quar.)__| 1% |June  1)Holders of rec. Apr.30a 
Atlantic Coast Line RR., aw Saal | 2% |May 10/Apr. 30 to May 10 
Central RR. of New Jersey (quar.) - >} & May 1|Holders of rec. Apr.19a 
Elmira & Williamspert, common______.- 2.26 |May 1;Apr. 20 to Apr. 30 
Georgia Southern & Florida lst & 2d pref. 2% ‘May 10/April28 to May 10 
Grand Trunk, guaranteed_________.___. b2 May 3\Mch. 16 to April 18 
First and second preference .........- b2% | May 3\Mch. 16 to April 18 
ili a ao ae a b1% |May 3\Mch. 16 to April 18 
Great Northern (quar.)_._..._..__.__._._. 1% |May 1| Holders of rec. Apr.12a 
I it 2 May 1;Holders of rec. Apr.20a 
Mexican Railway, ordinary..........__- 11-16 ‘April ..!'Apr. 9 to Apr. 25 
i ene b= April ..!Apr. 9 to Apr. 25 
I a April ..|Apr. 9 to Apr. 25 
M ssouri Kansas & Texas, preferred_____| 2 May 10 Holders of rec. Apr.2va 
Morris & Essex Extension.._....._........| 2 May 1|Holders of rec. Apr.25a 
RS Ree a 4% |May 1, Holders of ree. Apr.15a 
Norfolk & Western, common (quar.)___.. 1% |June 19/|Holders of rec. May 31 
Norfolk & Western, preferred (quar.) _. oo l May 18) Holders of rec. Apr.30a 
Norfolk & Western, preferred (quar. )---| 1 Aug. 19)Holders of rec. July3la 
Northern Pacific (quar.)..............| 1% |May 1| Holders of rec. Apr. 8a 
Passaic & Delaware Extension - PT BE May 1| Holders of rec. Apr.25a 
Reading Company. common (quar.) re set 1% |May 9| Holders of rec. Apr.23a 
Reading Company, first preferred (quar.)| 1 June 13)/Holders of rec. May 29 
Rome W ateriownr & Ogdensburg, guar. (qu.)} 1% \|May  15/Holders of rec. Apr. 30 
St. Louis & San Francisco, ist pref. (qu.)| 1 May 1; Holders of rec. Apr.l6a 
Utica Chenango & Susq. Valley___.____- 3 May 1; Holders of rec. Apr.l5a 
Street and Electric Railways. 

Cape Breton Elec. Co., Ltd., com.(No. 4)! 2 iMay 1'Holders of rec. Apr.17a 
I 3 May 1 Holders of rec. Apr.17a 
Columbus (O.) Ry., pref. (quar.)______. 1% |May 1 Holders of rec. Apr.15a 
Commonwealth Pow., Ry. & L., pf. (qu.)} 134 |May 1 Holders of rec. Apr.1l2a 
Connecticut Ry.& Ltg.,com. nena (qu.)} 1 May 15 May 1 to May 15 
Detroit United Ry. (quar.)..............} 144 |Jume  1,Holders of rec. May 16 
Easion Consolidated Eleciric Co_...---.-- 2 May 1Apr. 21 to Apr. 30 
East St. Louis & Sub. pf. (qu.) (No. 24)__!| 1%4 |May 1|Holders of rec. Apr.17a 
Grand Rapids Ry., pref. (qu.) (No. 46)_..| 1% |May 1 Holders of rec. Apr.1l5a 
Hartford & Springfield Street Ry., pref_.| 2 May 1,Holders of rec. Apr.10a 
Havana Electric Ry., com.& pf. (quar.). 1% |May 18 May 2 to May 28 
Jacksonville Traction, com. (qu.) (No. 5)} 134 |May 1| Holders of rec. Apr.l6a 
Preferred (quar.) (No. 5)___.........}/ 1% |May 1}Holders of rec. Apr.l6éa 
Lehigh Valley Transit, preferred.......-- 1 May 10May 1 to May 10 
Lew. Augusta & Waterv., pf.(qu.)(No.8)} 1% |May 1|Holders of rec. Apr.1l5a 
Lincoln (Neb.) Traction, pref. (quar.).__.| 1% |May 1;April21 to April 30 
Mexico Tramways (quar. ¥ 1% |May 1jiAprill5 to April 30 
Milwaukee El. Ry.& Lt., pf. (qu. )(No.50)_| 1% [April 30! Holders of rec. Apr.20a 
Ohio Traction, preferred SE SE 1% |May 1 Holders of rec. Apr.25a 
Pensacola Electric Co., pref. (No. 11)_ 3 June  1)Holders of rec. Mayl5a 
Philadelphia Co., com. (qu.) (No. 122)_.| 1% |May 1; Holders of rec. April 1 
Public Serv. Invest., pref. (qu.)(No. _- 1% |May 1|Holders of rec. Apr.l6a 
Railways Co. General SE. g we tie o's 1 May 1i:Apr. 21 to Apr. 30 
Rio de Janerio Tram., L. & P. (quar.)___| 1% |May 1|}Holders of ree. April 10 
Tampa Electric. Co. (quar. ) (No. 30)___.| 2% |May  15/Holders of rec. May la 
Toledo Bowling Green & Sou., pf. (quar.)} 144 |May 1;Apr. 21 to Apr. 30 
Union St. Ry., New Bedford (quar.)-.-.-~-- 2 May 1 Holders of rec. Apr.18a 
United Rys. & Elec. of Baltimore, common | 75c. |May 10 Holders of rec. May 2 

Washington-Va. Ry., common ._______. 1% |May 1 Apr. 24 

_ Preferred _. ... 2 May 1 Apr. 24 
West Penn Rys., 1 pret (quar.) (No. 26) _. 1% |May 1;Apr. 25 to May 1 

Banks. 

American Exchange National_....-...--- 5 May _ 1 |Holders of rec. Apr. 25 
omer DP n¢Stheatecéeccdtacesece 3 May 1/Apr. 27 to Apr. 30 
BEE dt bGnwnencnceoseeseccocesccce 3 May 1\Apr. 27 to Apr. 30 
Chemicai National (bi-monthly)........| 2% |May  I1jApril26 to April 30 
Pt a d.aneneceseseseseatooce May I1iApr. 26 to Apr. 30 
Come meenemes (quar.) .. ........-.20-- 4 May 1|Holders of rec. Apr.30a 
Dt ME dincahdncaweccencacccecce 3 May ___ 1|Holders of rec. Apr.27a 
Dt tht ehcens denodépeoenecce 10 May __ 1|Holders of rec. Apr. 20 
Dh tht tienda nddaduacaseagt 2% |May__—i1s Holders of rec. Apr. 20 
Lincoln National (quar.)..........----- 26 |May 1|Holders of rec. Apr.25a 
Metropolis, Bank of the (quar.).....-..--| 4 May __ 1| Holders of rec. Apr.30a 
Nassau, National (No. 118)..---------- 4 May __ 1! Holders of rec. Apr.29a 
A | 2 May 1 Apr. 17 to Apr. 30 

















Astor (quar.) 
Central (extra) 
Farmers’ Loan & Trust (quar.)........-- 
Hamilton, Brooklyn (quar.) 
Kings County, Brooklyn (quar.)......... 
Nassau, Brooklyn (quar.)...........-.- 


Amalgamated Copper (quar.) 
American Bank Note, common (quar.) 
American Beet Sugar, com. (qu.)(No. 3)- 
American District Teleg. of N. J. (quar.)- 
Amer. Gas & Electric, preferred (quar.) -.- 
American Glue, common 
Common (extra) 
Amer. Graphophone, pref. (No. 55) 
Amer. Light & Trac., com. (quar.) _._- -- 
Common (payable in common stock) _. 
Preferred (quar.) 
American Malt Corporation, pref.(No. 8) - 
American Malting, preferred 
Bergner & Engle Brewing, preferred __. -_. 
Bond & Mortgage Guarantee (quar.)_.-_- 
Brill (J. G.) Co., preferred (quar.)__ _. -- 
Butte Electric & Power, pref. (cquar.). _- 
Cambria Steel (quar.) 
Canada Cement, Ltd., 
Canadian Car & Foundry, common... -.-- 
Cities Service, common singh 
Preferred (monthly) - 
Claflin (H. B.) Ist pref. (quar. | eae 
Second preferred (quar.)_.._......... 
Commonwealth Edison (quar.)__.___.-- 
Consolidated Gas (quar.) 
Consolidation Coal (quar.)____ _. 
Subscription receipts for stock carrying 
dividend after Jan. 31 1911 
Cuyahoga Telephone, pref. (quar.)___. _- 
Distillers Securities Corp. (quar.) (No. 3%) 
Distilling Co. of America, preferred (qu.) 
Eastman Kodak, common (extra) 
Edison Elec. Ill., 
Edison Elec. Ill. of Brockion (No. 49) 
Electrical Securities Corp., pref. (quar.)- 
Electric Bond & Share, pref. (qu.)(No.28) 
Eureka Pipe Line - 4 — 
Fall River Gas Works (quar. ) (No. 70) .. 
Federal Sugar Refg., com. ¢quar.).. _-- 
yk RE ES ao 
Ft.Worth Power & Lt., 
General Chemical, common (quar.)-_-_--.- 
General Motors, preferred ll Nin ak 
Goldfield Consolidated Mines (quar. 3 aa 


Gorham Manufacturing, com. (quar.). _-. 
Guanajuato Pow.& Elec.,pf. (qu.) (No1l5) 
Houghton Co. Elec. Lt., 
Preferred (No. 19) 
Indiana Pipe Line 
Ingersoll-Rand Co., com. (annual) 
Internat. Harvester, pre]. (qu.) (No. 21)-- 
International Nickel, common (quar.)-.-.. 
Pe Soba ictdthentdeses dees 
Internat. Silver, pref. (extra) 
Inter. Smokeless Pow. & Chem., pref. _-_-- 
Internat. Steam Pump., pf. (qu.)(No. 52) 
Kansas City Stock Y ards (quar.)_ 
Kayser (Julius) & Co., 1st & 2d pid. (qu. ) 
Kellogg Switchboard & ‘Supply (quar.)..-. 
Lehigh Coal & Nav. (quar.) (No. 134)--.-- 
Lowell Elec. L. Corp. (quar.) (No 64)__-_. 
Massachusetts Gas Cos., common (quar.) 
Mexican Light & Pow., Ltd., pref- 
Mexican Petroleum, common 
Miami Copper (quar ) (No. 1)____-- 
Milwaukee & Chicago Breweries, Ltd_.--. 
Minneap. Gen. Elec., com. (qu.) (No. 19) 
Montreal L., H. & P. (quar.) (No. 44)... 
National Carbon, pre]. (quvar.)..-------- 
National Lead, preferred (quar.)_ ..-.--- 
ee i  . . wittt awe dues 
Pacific Coast Co., common (quar.)-_....- 
First preferred (quar.) ...........-.-- 
Second preferred (quar.)_........-.-.- 
Pacific Power & Light, pref. (qu.) (No. 7) 
Pennsylvania Steel, preferred 
People’s Gas Light & Coke (quar.)...-.-- 
Pope Manufacturing, preferred (quar.) - 
Portland(Ore.)Gas &Coke ,p} .(qu.) (No. 9). 
Pressed Steel Car, pref. (qu.) UNO. 53)---- 
Procter & Gamble, common (quar.)_...--.- 
Publie Service of Nor. Illinois, com.(qu.)- 
I i 
Pullman Company (quar.) (No. 181) 
Pure Otl, common (quar.).....-.-..------ 
Quaker Oats, preferred (quar.)__....-.-.- 
Sears, Roebuck & Co., common (quar.) _- 
Siegel Stores Corporation, pref. (quar.) - 
Sierra Pacific El. Co., pf. (qu.) (No. 11) 
Silversmiths Co. (quar. as in eee dees cs aed we 
Standard Oj] of Indiana... ........-.-.-- 
United Cigar Mfrs., com. (quar.)____..-- 
United Dry Goods Cos., com, (quar.)..-.- 
United Electric Securities, preferred 
U. S. Bobbin & Shuttle, pref. (quar.) - 
United States Express (No. 157) 
U.S. Realty & Improvement (quar.) -- -- 
U.S. Rubber, common (quar.)_...-..-- 
First preferred (quar.)....-.-.-..-.----- 
Second preferred (quar.) ......---..--- 


U.S. Telephone (quar.).--------------- | 


Utah Consolidated Mining... ......--- 
re ee en Oe nn we ce wope 
Westinghouse Air Brake ((payable in stock) 
Westinghouse Elec. & Mfg., 
White(J.G.) & Co., Inc., pref. (qu.)(No.36). 
Worthington (FH. R. ), Inc., 





























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Trust Companies. 
Oe eo ce ceescasececccecses 2 fay  1)Holders of rec. Apr.25a 
© ons oe wa ee wee wn cece eens 9 May _ 1 |Holders of rec. Apr.23a 
12% |May 1\Apr. 25 to Apr. 30 
aman eneeeeeee 3 May __1|Holders of rec. Apr.25a 
4 May 1;Apr. 2 to Apr. 30 
2 May ljApr. 28 to May 1 
Miscellaneous. 
Sn ad dl 1 May 27|Holders of rec. Apr.27a 
oktkien: a May 15|May 2 to May 15 
14 |May_ 15/Holders of rec. Apr. 27a 
1 April 29/Apr. 20 to Apr. 28 
1% |May 1;Aprill6§6 to May 1 
ecvecccoccoccal B May l/Apr. 21 to May 1 
Oe O26 de eees me ceeceses 1 May 1;Apr. 21 to May 1 
enue l May 1|Holders of rec. April 15 
2% (May }j;Aprill17 to April 30 
24%47/|May 1;April17 to April30 
eS Sc wescccecscccess 1% |May 1;Aprill17 to April 30 
2 May 2;April20 to May 2 
brmatinnee a $1.24 |May 1|Holders of rec. Apr.19a 
$4 May 1;April21 to May 1 
3 May 15)Holders of rec. May 8 
13% |May 1/Apr. 26 to Apr. 30 
1’, |May 1|Holders of rec. Apr.20a 
-~----------------| 134 |May  15)Holders of rec. Apr. 30 
pref. (qu.) (No. 9)|} 134 [May 16|/May 1 to May 10 
- -lehed oockasbhemibacdsnish casted 
eh eane 1-3|May 1; Holders of rec. Apr.20a 
2 NS EARS Sa aN 16|May 1|Holders of rec. Apr.20a 
1% |May 1|Holders of rec. Apr. 22a 
1% |May 1|Holders of rec. Apr. 22a 
13% |May 1| Holders of rec. Apr.15a 
iankataess can 1% |June 15/Holders of rec. May l5a 
14% |April 30)Holders of rec. Apr.25a 
sea aw thi 1% (April 30/Holders of rec. Apr.25a 
1% |Apr. 30/Holders of rec. Apr.15a 
4 |April 30) Holders of rec. April 9a 
1 April 29)Holcers of rec. Apr.10a 
iin aan 10 May 1| Holders of rec. Mch.30a 
Boston (quar.) (No. 92)} 3 May 1| Holders of rec. Apr. 15 
es--- S4 May 1' Holders of rec. Apr.26a 
1% \May 1 Holders of rec. Apr.27a 
1% May 1April19 to  April30 
$10 |May 1 Holders of rec. April 15 
3 iMay 1 Holders of rec. April23a 
1'¢ |Apr. 2) Holders of rec. Apr.26a 
. 1% |Apr. 29 Holders of rec. Apr.26a 
pf. (qu.) (No. 3)-| 13% (May } Holders of rec. Apr.20a 
1}9 |June_ -1 Holders of rec. May 21 
---| 412 |May 1, Holders of rec.April 15a 
30c. |April 30 Holders of rec. Mch.30a 
Pe itidinlintiiiinn cnet Ob 6nbn ine ede 20c April 30 Holders of rec. Mch.30a 
244 \May 11 Holders of rec. May 8a 
J 1% |May 1Apr. 20 to May 1 
com. (No. 14)_| 62 4c. May 1 Holders of rec. Apr.l6a 
+ ese esORCewe ee ende 75e. |May 1 Holders of rec. Apr.l6a 
a ee $3 |May 15 Holders of rec. Apr.l15a 
vain tee 5 ‘Apr. 30)Holders of rec. Apr.l5a 
1%; June 1 Holders of rec. Mayl0a 
7 ‘tune 1May 14 to June 2 
1% May 1;Aprill4 to May 1 
Lkbveatav« le (May 15\May 2 to May 15 
4 May 415 Holders of rec. May 4a 
1% ‘May 1 Holders of rec.April 20a 
1% |May 1 Holders of rec. Apr.15a 
1% |May 1Apr. 23 to Apr. 30 
3 ‘May 2 Holders of rec. Apr. 30 
2 May 31 Holders of rec. Apr. 30 
$2 May 1, Holders of rec. Apr.26a 
l May ]| Holders of rec. Apr. 15a 
.----| 3% |May l:April20 to April 30 
ing es sida eons 1 May 24) Holders of rec. Apr.30a 
----| 50c¢. |May 15)\Holders of rec. May la 
1% |May 15/....-.. oediaiin 
2 May 1\Holders of rec. “Apr.17a 
2 May 15 Holders of rec. Apr.30a 
1% |May § 15 Holders of rec, May 4 
1% |June 15|May 25 to May 28 
May 1;Apr. 26 to May 1 
1% |May 1Aprill6 to May 1 
14 |May 1 ‘April 16 to May 1 
1% |May 1Aprili6é to May 1 
1% |May 1Apr. 21 to Apr. 30 
sea ia inten idan 3% |May 1 Holders of rec. Apr.20a 
134 |May 25\Holders of rec. May 4a 
1% |April 30 Holders of rec. Apr.25a 
1% |May 1Apr. 23 to Apr. 30 
1% |May 22;May 2 to May 21 
3 May 15:Holders of rec. Apr.30a 
1 May 1 Apr. 25 to Apr.30d 
1% |May 1Apr. 25 to <Apr.30d 
acces 2 May 15 Holders of rec. Apr. 30 
2% jJune__1\Holders of rec. May 15 
1% ‘May 3))| Holders of rec. May ia 
134 |May  15/\Holders of rec. Apr.30a 
134 |May _—1|Holders of rec. Apr.15a 
$1 50 |May 1, Holders of rec. Apr.15a 
144 |May 15/Holders of rec. May 8a 
(kh) May 15, Avril 2 to May 14 
1 May 1| Holders of rec. April 25 
2 May 1) Holders of rec. April 25a 
eh 3% |May 1|Holders of rec. Apr.18a 
13% |May 1;Apr. 21 to Apr. 30 
SS ane tek $3 ‘May 15|\May 1 to May 15 
144 |May 1| Holders of rec. Apr. 20a 
1 April 30) Holders of rec. Apr.15a 
2 April 30) Holders of rec. Apr.15a 
1% |April 30! Holders of rec. Apr.1l5a 
+. 8) RO eee ee 
50c. |May 6) April25 to April 30 
4 ‘May 15\Holders of rec. Apr. 30 
133 1-3\July 10\June 29 to July 10 
com. (No. 1) 1 April 30)Holders of rec. April 5a 
1% |May 1} Holders of rec. April 20 
pref_.......!. 3% |iMay 1| Holders of rec. April 20 
a Transfer books not closed for this dividend. 0 Less income tax. d Correction. 


eQOn account of accumulated divs. 
dend of 2,900%. % Payable in stock. 


7 Payable in common stock. 


h Stock divl- 





ee 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED TO NATIONAL BANKS MCH. 28 TO APRIL 15. 


10,168—The First National Bank of Van Nuys, Cal. 
H.J. 


Whitley, President; Lewis E. 


10,169—The First National 
Houston Jones, President. 


Bank of Pharr, 


Bliss, Cashier. 


Tex. 


Capital, 
Capital, 


$50,000¢ 
$25,000. 


10,170—The Latimer County National Bank of Wilburton, Okla. Capital, 

25, President. 

10, 171—The Indiana Harbor National Bank of East Chicago, Ind. 
$1 


000. 


00,000. G.J. 


James McConnell, 


Bader, President; J. G. Allen, Cashier. 


Capital, 
(Con- 


version of the Indiana Harbor State Bank of East Chicago. ) 
10,172—The Farmers & Merchants’ National Bank of Roff, Okla. 


5,000. 


Randolph Lawrence, President: F. E. 
(Conversion of the Farmers’ Bank of Roff.) 


Capital, 


Gilmore, Cashier. 
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10,173—The First National Bank of Staunton, Ill. 
Charles F. Hackman, President; Ira L. Woodward, C 


Capital, 


$50,000. 


asnier., 


10,174—The First National Bank of Kent, Wash. Capital, $50,000. 
M. 


M. Morrill 


President; 


D. 


rivate bank of M. M. Morrill.) 
10,175—The First National Bank of Lacona, N. Y. Capital, $25,000. 
George R. Blount, President; L. Carl Sargent, Cashier. 


10,176—The Citizens National Bank of Merrill, Wis. 
S. Heineman, President; E. 


A. 


T. 


Krembs, 


Coleman, Cashier. 


(Succeeds 


Capital, $100,000. 
Cashier. 


(To succeed 


The National Bank of Merrill, which expires by limitation April 14 


1912.) 
10,177—The Marin County 
$50,000. S. H. C 


$100,000. 


National Bank of San Rafael, Cal. 
heda, 


Capital, 


President; Geo. C. Hansen, Cashier. 
APPLICATIONS TO CONVERT APPROVED. 


The Bank of Tulare, Cal., into ‘‘The National Bank of Tulare’’. Capital, 


Correspondent, The Bank of Tulare. 


The Commercial Bank of De Witt, Ark., into ‘“‘The First National Bank 
Correspondent T. F. Sexton, De Witt, 


of De Witt.”’ 
Arkansas. 


EXPIRATION OF CORPORATE EXISTENCE. 


Capital, $25,000. 


4,736—The National Bank of Merrill, Wis., expired by limitation at close 
of business on April 14 1912. 


Citizens National 


Succeeded by 
ank of Merrill, chartered April 13 1912. 


No. 10,176, The 








Canadian Bank Clearings.—The clearings for the week end- 
ing April 20 at Canadian cities, in comparison with the same 
week of 1911, shows an increase in the aggregate of 15.3%. 





| 


Week ending April 20. 





























Clearings at— | ray 
Inc. or | 
| 1912. 1911. Dec. | 1910. 1909. 
Canada— S $ % | 8 S 

Montreal _____- 52,763,953| 30,892,048) +70.8! 36,753,563) 35,296,303 
Toronto ........| 42,349,186) 35,559,443| +19.1| 30,164,933] 27,939,463 
Winnipeg ____-_- | 28,512,471) 16,860,892) +69.1| 17,880,384] 13,855,536 
Vancouver......| 13,037,489 8,051,246] +61.9 9,237,654 5,068,745 
aS | 6,308,633 3,661,446] +72.3 4,318,934 4,115,261 
Quebec... .......| 3,100,858 2,067,548) +50.0! 2,161,252 2,206 677 
Halifax _..___. | 2,068,138 1,314,459) +57.4) 1,978,469 1,755,933 
Hamilton _.___.. | 2,917,979 2,475,965| +17.9) 1,998,781 1,498 236 
i” Rapes | 1,828,981 1,318,7301 +38.7) 1,508,016 1,288,988 
Ra 1,757,543 1,190,617| + 47.6) 1,284,185 1,151,108 
Calgary ....... 4,840,690 3,140,327| +54.1 5,118,594 1,784,330 
Victoria _____- 2,519,283 2,315,408] +8.8 1,822,950 1,682,502 
Edmonton..__._. | 4,179,709 2,106,902} +98.4 1,207,980 1,030,531 
Regina ........| 1,973,117 1,283,041) +53.9) ce 
Brandon _____. | 542,056 486,928} +11.3 Ee nalaar 
Lethbridge _____| 679,869 en er ee ee 
Saskatoon _____. 2,167,030 FE Eee Eee ace 
Brantford _____. 637,617 I i IT 
Moose Jaw_____. | 1,236,415 5 gs > | aoe aed 

Fort William __ __| 595,893|Not included jin total) 
Total Canada_| 173,421,017} 115,347,057} +50.3| 116,711,199] 98,673,613 

} 
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DETAILED RETURNS OF TRUST COMPANIES. 
On Dep. Net 
Trust Cos. |Surplus.| Loans. | Specte. als. \withC.H\ Deposits.| Reserve, 
00s om Average. |Average.|Average.| Banks. | Average. 
$ b % 

Brooklyn _...| 2,426,2| 17,998,0| 1,899,0| 474,0) 3,199,0| 13,610,0)17.4+18.8 
Bankers ._...|14,376,4|144,152,0)16,062,0 165,0)}12,350,0/ 108,072 ,0|15.0+-10.2 
U.S. Mtg.&Tr.| 4,564,5| 45,874,0) 3,245,0 491,0| 5,465,0| 24,918,0)15.1+-17.8 
OE vksdnend 1,220,5| 20,038,0| 2,336,0 30,0) 1,928,0) 15,681,0|15.0+ 10.0 
Title Guar. & T}11,870,4| 35,433,0| 1,712,0| 1,636,0) 2,390,0| 22,306,0)15.0+ 9.6 
Guaranty _ .. ..|23,064,5|167,122,0)14,889,0| 1,391,0/18,132,0)110,024,0)14.7+ 14.1 
Fidelity .._.-- 1,278,0 733, 93,0| 241,0 0} 6,034,0)15.4+10.8 
LawyersTI&T_| 6,204,6| 19,337,0| 1,190,0) 1,098,0) 1,737,0 14,724,0/15.5+10.5 
Columbia... ..| 1,950,0| 22,055,0) 2,060,0 90,0) 2,005,0) 14,459,0\14.84+12.1 
Standard ____| 1,377,9| 16,074,0| 2,237,0 24,0} 1,798,0) 14,567,0)15.54+ 10.9 
Peoples ...... 1,725,7| 17,301,0} 1,868,0 472,0} 1,934,0| 15,465,0}15.1+ 10.8 
New York _. _.}11,631,3| 45,881,0| 4,567,0 195,0| 3,460,0| 30,430,0|15.6+ 10.2 
Franklin ._._.| 1,316,4)| 11,127,0) 1,055,0 329,0 2,0} 9,069,0)15.1+ 9.7 
Lincolm ...... 557,5| 11,397,0} 1,399, 215,0) 1,215,0)} 10,742,0\15.0+ 10.1 
Metropolitan __| 6,147,8| 25,923,0) 2,867,0 13,0! 2,587,0| 19,108,0}15.0+11.9 
Broadway -. -. 559,9! 8,663,0 998,0| 367,0 82,0' 8,608,0)15.8+ 9.1 
Totals, Avge. _|90,271,6|616,108,0/59,077,0| 7,231,0|60,884,0/437,817,0)15.1+12.2 
Actual figures |April 20|618,267,0/59,810,0| 7,178,0}59,841,0|438,405,0/15.2+12.0 


























The capital of the trust companies is as follows: Brooklyn, $1 ,000 ,000; Bankers; 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia, $1,000,000; Standard; 
$1,000,000; People’s, $1,000,000; New York, $3,000,000; Franklin, $1,008,000; 
Lincoln, $1,000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, 
$39,625,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 


























Week On Dep. 
ending | Capital. |Surplus.| Loans. Specte. Legal withC.H. Na& 
April 20. Tenders.\| Banks. | Depostts. 
Averages. s $ $ $ $ $ $ 
Banks -_.|135,150,0)199 ,918,5|1,378,917,0:291 ,291,0| 76,654,0 ......,1,403,122,0 
Trust cos_| 39,625,0) 90,271,6) 616,108,0)| 59,077,0| 7,231,0 60,884,0| 437 ,817,0 
ren _.1174,775,0 290,190,1 1,995,025 ,0350,368,0 83 ,885,0 60,884 ,0,1,842,939,0 
Actual. 
GF EE eee 1,376,169,0292,971,0| 76,440,0;| _____. 1,403 ,277,0 
ne Od ccenne al 618,267,0) 59,810,0} 7,178,0) 59,841,0} 438,405,0 
~ 2 See a HEN 1,994 ,436,0352,781,0 83 ,618,0 59,841,0,1,841,682,0 

















The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 





Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending April 20. ‘The figures for the separate 


banks are the averages of the daily results. 


In the case of 


the totals, actual figures at the end of the week are also given. 

For definitions and rules under which the various items are 
made up, see ‘‘Chronicle,” V. 85, p. 836 
banks, and V. 92, p. 1607, in the case of t 


DETAILED RETURNS OF BANKS. 
We omtt two ciphers (00) in all cases. 


h 


in the case of the 
e trust companies. 























Banks. Capital. | Surplus.| Loans. Specte. | Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. |Average.| its, Aver. |serve. 
$ $ s 3 $ $ % 

Bank of N. Y.| 2,000.0) 3,724.8) 21,244,0) 4,238.0 748,0| 19,222,0} 25.9 
Manhattan Co.} 2,050,0} 4,765.3; 33,500,0| 8,377,0) 1,471,0|} 38,300,0) 25.7 
Merchants’ _..| 2,000,0} 1,949,6) 19,870,0) 3,533.0) 1,672,0| 20,125,0) 25.8 
Mech. & Met.._| 6,000,0) 8,497,5| 56,490,0| 11,720,0| 1.810,0} 54,597,0| 24.7 
America ..... 1,500,0} 6,214,6| 26,908,0| 5,324.0! 2,237,0| 27,862,0} 27.1 
RE eg 25,000,0| 27,824,4) 189,118,0) 44,685,0) 6,532.0) 189,023,0) 27.0 
Chemical ____- 3,000,0} 7,078,0| 30,800,0| 5,032,0) 2,159,0) 28,376,0| 25.3 
Merchants’ Ex. 600,0 551,1 6,932.0} 1,644,0 158,0 7,156,0} 25.1 
Gallatin... .- 1,009.0} 2,560.5 9,051,0; 1,427,0 354 ,0 7,249,0| 24.5 
Butch. & Drov 360,0 142.1 2,190.0 567,0 67,0 2,175,0| 29.1 
Greenwich . _. 500 ,0 929,0 8,643,0)| 2,300,0 170,0 9,839,0) 25.1 
Am. Exchange} 5,000,0} 4,672,3) 40,654,0| 8,925.0! 1,737,0| 40,207,0| 26.5 
Commerce ....} 25,000,0| 15,917,8| 138,604,0| 21,458,0) 8,192.0) 114,452,0| 25.9 
Mercantile -..; 3,000,0| 2,775.4) 14,640,0| 1,952.0, 1,162, 11,831,0| 26.3 
Pacific _...-- 500,0 952,9 4,384,0 340,0 650,0 4,060,0| 24.3 
Chat. & Phen.| 2,250,0} 1,239,0) 17,083,0| 2,868.0) 1,528.0) 17,344,0| 25.3 
People’s ...-. 200,0 461,6 1,963 ,0 436, 139,0 2,090,0| 27.5 
Hanover _...-| 3,000,0) 13,105,5| 69,903,0) 15,456,0) 5,033.0) 77,683,0) 26.3 
Citizens’ Cent_| 2,550,0) 1,996,0) 22,904,0) 5,025.0) 622,0| 22,024,0| 25.6 
Nassau rere 500,0 548,6; 10,602,0| 2,106.0) 1,313,0| 12,973,0| 26.3 
Market & Fult.| 1,000,0} 1,831,2 9,365,0| 1,668,0) 1,018,0 9 ,627,0| 27.9 
Metropolitan -} 2,000,0) 1,665,6| 11,634,0) 2,856,0 239,0} 11,943,0) 25.2 
Corn Exchange; 3,000,0) 5,559.4) 48,759,0} 9,086,0) 6,022.0) 58,198,0| 25.9 
Imp. & Trad..} 1,500,0) 7,631,1) 25,696,0) 3,458.0) 2,026.0} 22,632,0) 24.2 
| aa a gail 5,000,0} 13,075,7| 88,766,0) 21,529,0|) 2,092,0) 93,526,0) 25.2 
East River... 250,0 62,9 1,445,0 38, 114,0 1,748,0| 25.8 
Fourth .._.-- 5,000,0| 5,807,7| 33,331,0} 6,368,0| 1,900,0} 33,941,0| 24.3 
Second ......- 1,000,0}; 2,.391,3 14,477,0| 3,350,0 164,0} 14,135,0| 24.8 
First ........| 10,000,0} 21,270,7| 112,085,0| 29,471,0) 2,151,0} 108,283,0} 29.2 
Irving Exch._| 2,000,0} 2,050.3) 25,727,0| 5,050,0) 1,960,0| 27,747,0| 25.2 
Bowery ....-.- 250, 803 ,1 3,385,0 834,0 59, 3,538,0| 25.2 
N. Y. County. 500,0} 1,673,8 8,537,0| 1,482,0 741,0 8,818,0| 25.2 
German-Amer. 750,0 709 ,2 4,146,0 853 ,0 225,0 4,000,0| 26.9 
es Seen. 5,000,0} 9,102,7) 93,128,0| 20,787,0| 7,005,0| 105,959,0| 26.2 
Fifth Avenue. 100,0} 2,205,0| 13,567,0} 2,829,0) 1,157,0| 15,447,0| 24.8 
German Exch. 200,0 834,1 3,386 ,0 427,0 519,0 3,743,0| 25.2 
Germania _._- 200,00} 1,057,0 5,547,0| 1,413,0 255,0 6,522,0| 25.5 
Lincolm .....- 1,000,0| 1,701,0} 15,761,0| 3,438,0 797,0| 16,432,0) 25.7 
Garfield_...-.| 1,000,0} 1,249,5 9,106,0| 2,215,0 243 ,0 9,405,0) 26.1 
is 250,0 533 ,6 3,408,0 393 ,0 572,0 3,613,0} 26.6 
Metropolis -..| 1,000,0}; 2,156,1| 12,822,0) 1,226,0) 1,893,0) 12,726,0| 24.5 
West Side... -_- 200, 1,041,1} '4,419,0) 1,033,0 260, ,149,0|} 25.1 
Seaboard. ____ 1,000,0} 2,136,2| 24,708,0) 5,874,0| 2,069,0| 29,504,0) 26.9 
Se .6 eaee 1,000,0| 2,741,5| 20,607,0} 4,289,0) 1,502,0)} 22,.264,0) 26.0 
N. Y. Prod.Ex} 1,000,0 861,1 9,004,0| 2,339,0 393,0| 10,861,0) 25.1 
I Si 1,000,0 867.1} 15,560,0; 5,008,0 358,0} 21,220,0; 25.2 
Security ...-.- 1,000,0 457,6| 11,410,0| 2,547,0) 1,143,0) 14,772,0| 25.0 
Coal & Iron_..| 1,000,0 479,2 6,226,0| 1,099,0 473 ,0 6,308,0) 25.0 
Union Exch _.- 1,000,0 964 6 9,491,0| 1,144,0) 1,287,0 9,624,0} 25.2 
Nassau, ,Bklyn.}; 1,000,0} 1,092,7 7,931,0) 1,474,0 263 ,0 6,849,0)} 25.3 
Totals, Avge __|135,150,0/199,918,5| 1378 ,917,0)291 ,291,0/76 ,654,0|1405,122,0) 26.1 
Actual figures |April 20_| —..... 1376 ,169,0/292 ,971,0|76,440,0/1403 277,0| 26.3 


























_ Circulation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $48,275,000, and according to actual figures was $48,142,000. 





in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 














State Banks | Trust Cos. State Banks | Trust Cos. 
Week ended April 20. in in outside of outside of 
Greater N. Y .\Greater N. Y .\Greater N. Y.\Greater N.Y. 
x $ $ $ 
Capital as of Dec. 21_._.| *$22,387,400) 61,956,000 9,402,900 9,525,000 
Surplus as of Dec. 21____} *38,732,700) 176,850,100) 11,874,943 11,826,516 
Logns and investments__| 291,750,100}1,175,783,300; 106,022,500} 163,565,600 
Change from last week - —921,100; —4,621,000 +923 ,900 + 839,300 
ey ae ai we OR Sire - Ree i chr Be i ee 
Change from last week - PET Met “Ges. ‘canctstecal © cs dcteleica 
Legal-tenders & bk. notes} 23,637,700 SES. Ga doce asten ee ee a 
Change from last week - —116,100 DEM kc awedmtiaek ehduadtions 
Deposits .____........--.| 349,135,500/1,267,407,400| 112,397,300) 172,577,800 
Change from last week - 353, —5,422,900 + 443,300 257,200 
Reserve on deposits - - - -- 98,877,100} 138,882,600 22,096,900 24,710,200 
Change from last week.| —3,256,400| —2,517,500 —§10,300 —667 ,600 
P. C. reserve to deposits _ - 29.1% 16.4% 20.9% 15.4% 
Percentage last week __ 30.1% 16.5% 21.5% 15.8% 











+ Increase over last week. 
Note.—‘‘Surplus”’ includes all undivided profits. 


— Decrease from last week. 


* As of March 21 1912 
**Reserve on deposits’ includes 


for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days; 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910) and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Required for Trust Companies 
and State Banks. 


Location— 


Manhattan Borough 


Total 


Reserve which 


—T rust Cos .— 
O} 


—State Banks— 
Total O} 
Reserve which 


Requtred. a Required. in Cash, 


Kn neostd om oane 20 0en0e6 séen 0 


Brooklyn Borough (without branches in Manhat.) 15% 
Other Boroughs (without branches in Manhattan) 15% 
Brooklyn Borough, with branches in Manhattan _.15% 
Other Boroughs, with branches in Manhattan _...15% 
Cities of the Ist and 2d class 


Cities of the 3d class and villages 


0 
inoaieiaiitetae 10% 


III Sn I ae 


5% 25% 15% 
10% 20% 10% 
10% 15% T4% 
15% 20% 20% 
15% 15% 15% 

5% seen beew 

3% o's we esas 
iba 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. 
combined each corresponding item in the two statements, 


thus affording an aggre 
ust companies in the 


tr 


In addition, we have 


NEW YORK CITY BANKS AND TRUST COMPANIES. 


ate for the whole of the banks and 
reater New York. 








Clear .-House || Clear.-House | State Banks &|| Total cf all 
Week ended Apra 20; Members. Members. |Trust Cos. not||Banks &Trust 
|ActualF igures Average. in C.-H. Aver.||Cos. Average. 
$ $ $ $ 
(Nat. Banks) 
Gapital |Feb. 20 amd}| 174,778,000); 174,775,000 34,652,000); 209,427,000 
{State Banks 
Sarplus (March 21. jj 290,190,100); 290,190,10@) 93,130,300); 383,220,400 
Loans and investments} 1,994,436,000|/1,995,025,000} 683,352,100)/2,628,377,100 
Ohange from last week} —9,263,000}/ —16,915,000) —1,020,300|| —17,935,300 
i pe 1,841,682 ,000)|1,842,939,000} a639,644,900)|2,482,583 ,900 
| Change from last week} —6,158,000}| —0,922,000 + 2,785,500}; —7,136,500 
~*~ 
errr 352,781,000); 350,368,000 66,074,100|| 416,442,100 
Ohange from last week} +3$,700;000}; + 6,280,000 —250,100}; +6,029,900 
Legal-tendems --. ------ 83,618,000 83,885,000} 611,060,300 94,945,300 
t Ohange from last week -++ 259,000 +-728,000 —75,100 —644,900 
Banks: cash in vault__| 369,411,000}; 367,945,000 12,181,700}| 380,126,700 
kRatio to deposits -- -- 26.32% 26.18% 13.43% eee 
‘PoustCos.. cashin vault} 66,988,000 66,308,000 64,952,700}| 131,260,700 | 
Ager’te money holdings} 436,399,000); 434,253,000, 77,134,400)| 511,387,400 
Okange from last week} -+3,959,000}; +-7,000,000 —325,200|| +6,674,800 
Meney on deposit with ] 
Rother bks. & trust Cos. 59,841,000 60,884,000 20,546,500 81,430,500 
Change from last week + 268,000); -+6,394,000 —2,431,900}|} +3,962,100 
Total reserve.....-.| 496,240,000]; 495,187,000 97,680,900); 592,817,900 
Change from last week} + 4,224,000) + 13,394,000; —2,787,100)| +10,636,900 
bee. 
Sarplus CASH reserve|— 
Banks (above 25%) -- 18,591,750 DE Sa a eae. adden ooo 
Trust e0s.(abovel5%) 1,227,250 | RET ERAN ce ely: SRE 
I ae a ih ode 19,819,000 0 GEER CRAG | Ta 
Oleange from last week; +-4,841,800 i 
% of cash reserves ofttr| ust cos.— * 
} Cash in 15.27% ' 15.149, 15.38% . o- o 
Oeah on dep. withbks{ 12.01% & | 12.20% <a: 
b mad 
Gee .........-.5.] 97-98% al 27.34% 3 ee ROR 


















































+. Increase over last week. 


— Decrease from last week. 
a These are the deposits after eliminating the item ‘‘Due from reserve depositories 


and other banks and trust companies ia New York City’’; with this} item included 


deposits amounted to $711,725,000, a decrease of $3,894,900 from last week. 


In 


the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ both 
for @ac average and the actwai figures. 


6 Includes bank notes. 


The averages of the New York “ 


aad trust companies, combined with t 


Clearing-House banks 


ose for the State banks 


and trust companies in Greater New York outside of the 
Glearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GRBATER NBW YORE. 


We emit two cipaa@s tn all these figures. 








Tot. M nul 




















MRWeek | Loans and | 

waded . Investments .| Daposiis. Apecie. 1 Legals. Holdings. 

§ | s $ $ | $ 

Web. 17__| 2,626,743,3) 2,506,444,9! 445,282,4) 97,569,6| 542,852.0 
Feb. 24__| 2,632,117,7| 2,510,486,5) 439,861,0) 96,941,0] 586,792.0 
Mech. 2_.| 2,626,630,2| 2,603,391,2) 434,068,6) 97,254,2] 531.3228 
Mok. 9_.| 2,645,472,7) 2,512,212,1| 432,182,7| 95,718,0| 527,900,7 
Moh. 16_.| 2,650,795,6) 2,511,749,0) 425,451,2) 06,714,3]) 522.1655 
Meh. 23 __| 2,649,129, 3,510,225,6| 422,044,4/ 96,212,5) 518.256.9 
Moh. 30__| 2,650,810,6| 3,507,172,7| 417,151,9) 05,203,3| 512.4452 
Apr. 6 __| 2,661,514,8| 2,506,033,3) 408,260,1; 92,914,6| 501.174.7 
Apr. 13. | 2,646,312,4 2,489,720,4| 410,412,2) 4,300.4) 604.712.6 
Apr. 20__' 2,628,377,1! 2,482,583,9' 416,442,1! 04,945,3! 511,387.4 























Entire Res. 
on Deposit. 





$ 
626,814,9 
619,721,2 
613 ,273,3 
612 ,402,9 
603 ,028 <6 
595,574 ,2 
591,973 ,0 
580 ,074,9 
082 ,181,0 
592 ,817,9 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending April 20, based on average daily results: 


W6 emét oo ciphers (60) tn of these figures. 





Legal | 
































| Leans, | On 
| | Dtse'ts | Tender) Deposti 
Bonks. Cept-  Su- aad | Specie., and | witk | 
tot. | pls. | Invest | | Bank | C.-H, | 
mands . Notes. | Barks. 
Mew York City. | 
Mankatian & Bronze. a i as t sis} 
Aetna National ___--- 3$00,0, 322,8) 2,771,0) 533,0) 33,0) 89,0 
Washington Heights-| 100,0 818,0) 1,558,0) 146.0) 73.0) 210/0) 
Battery Park Nat_...{ 200,0: 107,9) 1,391,0) 335,0| 48,0 1068/0 
eee 500.0} 514,5) 5,402.0) 37,0!) 768,0) 1,242.0 
DED we cwebwasne 40030; 501.5) 6 493,0) 8210} 400,0) 829.0) 
Gokumbis _.....-----| 300,0) 799,9) 6,987,0; 666,0) 577;0)  604,0) 
ob an ev bane wa 200,0) 171,4 1,304,0 72,0 121,0 169,0 
Gotham National._..| 200,0) 123,0] 1,261,0) 371,0) 21,0) 149.0 
Moent Morrls__---.-- 250,0; 840,7) 2,694,0| 468,0; 49,0)  383,0 
Mutual... .--.----- 200,00; 402,4| 4,202,0| 454,60) 314,0; 700.0 
New Netherlamd____.| 2069,0; 286,8) 2,935,0) 326,0 1080) 254.0 
Twenty-third Ward. -| 200,0) 72,3| 1,844,0} 287,0 98.0 255.0 
Ween ..4..-<-. 100,0| 607,3) 4,378,0} 70,0) 773,0) 594,0 
Brooklyn. | 
Broadway ....-.--..| 200,0)  644,0) 3,299,0) $85,0! 170,0) 361,0 
First Mational _--.- .| 300,0) 664,8| 3,522,0| 282,0) 1000; 468,0 
Manufaeturers’ Nat_.; 252,09; 877,0) 5,982,0) 564,0! 302,0; 702.0 
Mechanies’ -_-..-.---. 1,000,0; 662,0/10,920,0) 304,0/1,665,0) 1,709.0 
National Ci#y. 300,0| 678,2] 3,864,0) 470,0 135,0; 708,60 
Nereh Gide... ..-.--- 300,0! 160,0) 3,316,0} 199,0} 117,0} 242.0 
Jersey City. 
First National _----.. 400,0, 1,317,8| 4,890,0) 272,0} 442,0) 1,815,0 
Hudson County Nat _ 250,0; 788,9| 3,840,0) 221,0 85,0 507,0 
Third National -- -- -- 200,0; 419,1) 1464) 120,0) 135,0 4388,0 
Heboken. 
Pires National sae eece 20,0] 633 3 3,791 ,0 -193,0 44,0 426.0 
Second National __-_. 125,0) 272,3 3,154,0 182,0. 53,0 303.0 
Totes April 20-_- _16,597,0) 11,894,9/96,712,0/7,725,0/6,651,0] 13¢@57,0 
Totals April 13-_. -./6,597,0/11,594,9|90,217,0\7,749,0|6,842,0/13,625,0 
Yotals April 6-- --|6.807.0 11,504 .9188,080,8 7,297,0)6,472,0 1$,220,0 








Na 
Deposits 





Coa. 


—— Tt 


‘> 
’ 


304,0 
,005,0 
,2U9,0 

»,147,0 

),833,0 

,401,0 

,.273,0 

,»356,0 

3,013,0 

,480,0 

.834,0 

,050,0 


CO et eet OD Ot et et 
= 


ihe DOO he 


3,296,0 
2 ,676,0 
§ ,584,0 
12,809,0 
3,883 ,0 
2,337,0 


4,049,0 
2,094,0 
1,633,0 


1,568,0 
1,343,0 
86,024,0 
85,900,0 





83,742.0 





a ga 


897,0 | 


| 





Boston and Philadelphia Clearing-House Members.—Be- 
low is a summary of the ben epee of the Clearing-House 
institutions of Boston and Phi 


We omit tooo ciphers (00) tn ali these figures. 


elphia: 

















Capital 
Banks, and Loans, | Specie. | Legals.| Depostis.| Circu- | Clearings 
Surplus. a lation. 
Boston. $ $ $ z $ 
a a SS 41,575 ,0|227 561 ,0|25,297 0] 4,063 ,0/275,067,0| 7,891,01214,401.4 
Meh. 9__... ....]41,575,0/224,429,0/24,385,0/4,145,0|266,625,0| 7,907,0|165,875,5 
PRS ccs cue 41,575,0/226,444 ,0|23,852,0|3,987,0/270,195,0| 7/923'01174.819 2 
ME. on<cen 41,575,0|229,680,0/23,785,0/3,986,0|275,858.0| 7/921'0|173.251°1 
Ms oc xn on oc 41,575,0|223,551,0|25,079.013 ,815,0|275,872,0| 7.921.0/192.954'3 
Apr. 6__.__....]41,575,0]220,107,0/26,405,013,725,0|271,258.0| 7'934'0|217.714'3 
Apr. 13_ ____ ____|41,575,0|223,761 ,0|25,029,0]3,998,0]265,259.0| $1044'61179'925 9 
yt St” arene: 41,575,0|224 ,164,0/24,781,0/4,335,0/270,845.0| $1044'0|182/164 5 
Piitadeiphia. m ; 
Eines eens 80,623 ,2|382,674,0) 103,057,0  |427,256,0/15,407,0/153,858, 
Sy Brees 80,623,2/386,493,0, 103,691,0  |429,044,0)15,195/0 160°065'8 
RMN, onmcoied 80,623,2/383,887,0| 102,295,0  |428,109,0/15,149.0|163.547. 
Mch.23_ ____ __ __|80,623,2|385,248,0| 101,852,0 | 427,3500/15,130'0|154.190'S 
5 80,623 ,2/386,529,0|  101,610,0 |427,254,0/15.158,0/142'360°7 
7 ape 80,623,2/387,969,0}  103,578,0 |432,871,0]15,129'0|152.101 7 
BOR Mick cane 80,623,2|388,787,0|  99,849,0  |431,037,0115,102'0|164.825'3 
pS eesqacee 80,623,2/387,884,0}  102,136,0  |433,781,0/15,083.0]156.382 1 























a Includes Government deposits and the item “‘due to other banks.’’ At Boston 
Government deposits amourted to $2,314,000 on April 20, against $2,375,000 on 


April 18. 


Imports and Exports for the Week.—The following are 


the imports at New York for the week endin 


April 20; also 


totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK. 





-—-- 


1910. | 





For Week. 1912. 1911. 1909. 
ET $2,288,864] $2,415,011] $2,434,377) $2,900,549 
General Merchandise ____- -- 19,443,340] 13,496,611] 17/317,818| 14/749/971 





SEE Sava bhe bbws cc anen $21,732,204) $15,912,522] $19,752,195) $17,650,520 
Sixce January 1. : 
ee yp Ae nin alan $48,603,881) $49,326,722) $55,635,610! $57,378,892 


General Merchandise 


8 Tetal 16 weeks 
ee 


o-. 


_-—————-— —- =—- «~ «= 


273,534,268 


224,613 ,296 


261,128,015 


218,000,282 








$3232 ,138,149 





$273,940,018 


—™~ 











3 16,766,625 $275,469,176 





The following is a statement of the exports (exclusive of 


specie) from the 
week ending Apr 


EXPORTS FROM NEW YORK. 


= of New York to foreign ports for the 
il 20 and from Jan. 1 to date: 


























1912. 1911. 1910. 1909. 
ieee $18,294,537| $20,044,484) $13,541,729! $14,569,011 
Previously reported ___...__| 250,078,354] 226,707,113! 188,208,091! 184,989,861 

Total 16 woeks.......... $268,369,891|$246,751,597 201,749,820 $199,558,872 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Aprii 20 
and since Jan. 1 1912, and for the corresponding periods in 


1911 and 1910: 


EXPORTS AND IMPORTS OF SPHCIE AT NEW YORK. 
































Brporis. Imports. 
Gold. 

Week. |Since Jan.1| Week. {|Stuce Jean.1 
edhabosedl Baul. secede $1,735 
sa hy ag Ee age pal ang Pl ...-..}|$12,030,487 430,994 
a a i eae ES EE yy RO Span Pe es 
ST OAR a AI Fs $9,850 560,650 Peas 75,570 
i a eo _.| $285,404) 4,869,361 
I A 402,148 7,894,452 84,561 885,704 
All other countries ____ _. ee ee ty aad $2,500 61,727 574,069 

I $411,998/$20,518,089| §421,692) $6,887,438 
a Saree IRENE eS 831; 2,039,125 146,812) 3,183,954 
I a ee 6,618,220) 25,608,594 $2,431) 4,860,486 

Silver. 

Le ie ies ae $900 ,234/$12,778,608) _____-. $8 263 
FN ld Meet, A 2,802 
ES 2 eR eee et I ag a EG RRS Se ES SA been 15,338 
i A ESR SES ES RTE I SE 100 26,360 spb Lae 9,476 
Sy te ARES A os. a atane $169,163} 1,926,584 
ee een ew ae 10,800 24,968 $1,051 1,188,192 
All other counWies............... iia ost inte $04,920 9,371 391,743 
ne ee $911,134'$15,484,256) $259,585) $3,537,400 
 (  |ht S ae 3 869,406!) 15,003,257 177,207; 2,267,328 
I 650,970; 18,208,729 10,036) 1,180,469 








Of the above imports for the week in 1913, $__- were 


Ameriean gold coin and $__. American silver eoin. 








Banking aud ini cial. 











Stocks,"’ whic 
Investment Stocks, Speculative Stocks. 


Chicage, Ill. Boston, Mass. 





Railroad and Industrial Stocks 


Wate for our Circylar No. 614, entitled “Railroad and Industrial 
h describes 126 issues listed en the New York Stock 
Exchange, and classified by us as foliows: Investment Stocks, Seml- 


Spencer Trask & Co. 


43 EXCHANGE PLACE—NEW YORK. 


Albany, N. Y. 


| Members New York Stock Kzehange. 











White, Weld & Co. 


Boads and Investmeat Securities. 


14 WAL STREBRT, 
NEW YORK 


THH ROOKBRY, 
OHICA G® 
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Wall Street, Friday Night, April 26 1912. 

The Money Market and Financial Situation.—Business in 
Wall Street is slowly but steadily recovering from the de- 

ression which followed the appalling disaster of last week. 
The recovery is manifest in both increased volume of busi- 
ness and an advance in prices. For the latter there are some 
additional reasons, the most important of which is a virtual 
settlement of labor troubles in the coal fields and the turn 
which affairs have taken in case of the railway engineers 
and their demands for higher wages. Little else, indeed, 
has been discussed in financial circles this week, although 
polities are again beginning to attract attention. 

Reports as to conditions in the iron and steel industry con- 
tinue to be eneouraging, but it is not to be forgotten that the 
forthcoming report of the U. 8. Steel Corporation for the 
quarter ending March 31st is sure to reflect the low prices 
prevailing during that period. The better general trade con- 
ditions are illustrated by Clearing-House reports, which last 
week showed an increase of 1914% over the corresponding 
period last year. 

An advance in New York Central shares to a fraction above 
121, the highest price at which it has sold since May 1910, 
is supposed to foreshadow the new financial plans of the 
Nag ay f soon to be announced. 

The foreign bank statements show increased reserves and 
easier money market conditions at the principal European 
centres. The Bank of England’s percentage of reserve is 
substantially above that of last week, and also above the 
ten-year average, and French rentes have been strong and 
have made recovery from the recent depression. 

The open market rate for call loans on the Stoek Exchange 
during the week on stock and bond collaterals has ranged 
from 24%@3%%. To-day rates on call were 24@3%. 
Commercial paper quoted at 4@416% for 60 to 90-day en- 
dorsements and for prime 4 to 6 months’ single names and 
5% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £1,671,791 and the percent- 
age of reserve to liabilities was 48.42, against 45.39 last week. 
The rate of discount remains unchanged at 344%, as fixed 
Feb.8. The Bank of France shows an increase of 15,500,000 
francs gold and 350,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Cempanies.) 








1912. | ae ae 


1910. 
Averages for | Differences | Averages jor | Averages for 
week ending jrom | week ending | week ending 


April 20. | previousweek. | April22,. | April 23. 





$ | 
135,150,000) 


$ | $ 
GING a. 4 ac create _.....---.| 184,150,000) 130,350,000 
SR in ncn a ninktne oat nn 200,234,400, 185,325,600 
Loans and discownts. __|1,878,917,000 Dec. 12,477,000 1,359,047,400/1,217,319,700 
Circulation .......... 48,275,000 Dee. 56,000 46,062,300} 48,324,900 
Net deposits.__..._._- 1,405,122,000 Dec. 2,949,000 1,409,043 ,200) 1,204 660,300 
I Sc ke 291,291,000\Inc. 8,402,000 313,989,200) 248,988,800 
Legal-temders ___.___- 76,654,000) Ine. 760,000 745697800) 67,181,900 
Reserve held ....._._- 367,945,000\ Inc. 9,162,000 388,559,000) 316,180,700 


| 351,280,500 Dee. 
16,664,500 Ine. 
| 


737,250 352,260,800) 301,165,075 
9,899,250 36,298,200) 15,015,625 











Suzplus reserye.-_.-_- 








Note.—The Clearing House now issues a statement weekly showmegjjthe actual 
condition of the banks on Saturday morningfasjwell as‘the above averages. These 
figures, together with the returas of the separate banks and trust companies, also 
the summary issued by the/State Banking Department giving the condition of 


State banks and trust companies not reporting te the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—The market throughout the week 


i 


showed a weakening tendency, chiefly owing to the easier 


monetary situation at London. 


To-day’s (Friday's) nominal rates for sterling exchange were 4 85 for 
60 days and 4 88 for sight. ‘To-day’s actual rates for sterling exchange 
were 4 8420@4 8430 for 60 days and 4 8710 @4 8715 for cheques and 4 8745 
@4 8750 for cables. Commercial on banks 4 82 %@4 83% and docu- 
ments for payment 4 834%4@4 84%. Cotton for payment 4 83 4 @4 84 
and grain for payment 4 84@4 84 4%. , 

The posted rates for sterling exchange, as quoted by a representative 
house, were not changed during the week from 4 85 for 60 days and 4 88 
or sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ franos were 5 20 5¢@ 
5 20 less 1-16 for long and 5 17 & less 3-32 @5 17% less 1-16 for short. Ger- 
many bankers’ marks were 94 54 @94 11-16 for long and 95 3-16 less 1-32@ 
95 3-16 for short. Amsterdam bankers’ guilders were 40 32@40 34 for 
skort. 


_Exchamge at Paris on Londen, 25f. 23}4c.; week's range, 25f. 25 4c. 
high and 25f. 23c. low. 


Bxchange at Berlin om London, 20m. 48 pf.; week's range, 20m. 49 pf. 
high and 20m. 47% pf. low. 


The range for foreign exckange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Gables. 

High for the week _. 4 8440 4 8730 4 $780 

Low for the week__. 4 8420 4 8710 4 8745 
Paris Bankers’ Francs— 

High for the week... 5 20 less 1-16 5 17% less 1-16 817% 

Low for the week___ 5 20%% 518% 5 17}4 less 1-16 
Germany Bankers’ Marks— 

High for the week... 94 11-16 95 3-16 95 34 

Low for the week__. 94 % 95 \ plus 1-64 95 3-16 plus 1-64 
Amsterdam Bankers’ Guilders— 

High for the week. _. 40 15 40 34 40 40 

Low for the week__. 40 12 40 31 40 36 


Demestie Exchange.—thicago, 200. per $1,000 premium. Boston, par. 
St. Louis, 30c. per $1,000 premium. ew Orleans, commercial, 25c. per 
$1,000 disceunt; bank, $1 premium. San Francisco, 10c. per $1,000 
premium. Savannah, buying, 3-16% discount; selling, par. St. Paul, 


50c. per $1,000 premium. Montreal, par. Charleston, buying, par; sell- 
ng, 1-10% premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $45,000 New York 4s 1961 at 102, $107,000 
N.Y.Canal 4s 1961 at 102 and $1,000 Tenn. sett. 3s at 97%. 

A demand for a few of the new industrial issues, as well 
as for some older railway bonds, has given to this department 
at the Hxehange the appearance of activity. Several of 


| tumbling at 





these have kbeen 8 eee | strong, but changes are 

pretty,evenly divided between§higher and lower prices. 
United States Bonds.—Sales of Government bonds at 

the Board are limited to $91,000 Panama 3s coup. at 101% 














to 10184. Closing prices have been as follows; for yearly 
range:‘see{third page following: 

Interest | April | April | April | April| April | April 

P 20 22 23 24 25 26 
On a registered|Q—Jan |*10044/*100 4%/*100 4| *100 %/|*100 %|*100% 
5 PRE coupon|Q—Jan |*10034 |*100% | * 100 % | * 10034 | * 100 % |* 100% 
os, 1908-18______. registered|Q—Feb |*102 44|*102 4%4|*102 44/ *102 4/| *102 4/*102% 
Ss. BUTE on onic dE TED Tan cn cal se.: aalecee wali. sacstie beac *102% 
4s, 1925 _________registered|Q—Feb |*114 {|*114 |*114 /|*114 |*114 /|*114 
4s, 1925___.______..eoupon|Q—Feb |*11444/|*1144%4/*114 | *114%4/|*114%|*114\4 
2s, 1936. Panama Canal regis|Q—Feb |*100 4 | *100 4 |*100 4 | *100 4 | #100 4% |*100\% 
38, 1961. Panama Canal eoup|Q—Meh |*101%!| 1015/|*10154| 101%} 10134) 101% 


























* This w tne priee bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market; 
in harmony with other departments, is gradually assuming 
normal conditiens, and, although in a halting irregular 
way, prices are slowly recovering. There are, however, & 
few notable exceptions to the general trend of the market. 
Among the latter are the anthracite coal shares, whieh 
have advanced rapidly on the progress made towards an 
agreement between the operators and miners. As a result 
of this, Reading is, in addition to the dividend which came 
off on Tuesday, 10 points higher than last week and at a 
new high record for the year. Lehigh Valley has advanced 
41g points, Central of New Jersey 20 points and Delaware 
& Hudson 4. New York Central is 2 points higher and at 
a new high record—Canadian Pacific over 5 points higher. 
Ameriean Can, continuing its upward movement, shows a 
net gain of 5% points. U.S. Steel and the copper stocks 
have again been strong. 

To-day’s market, in which about 900,000 shares were 
handled, was by far the most active of the week and in a 
few cases advances were sensational. 

For daily volume of business see page 1173. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
























































STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending April 26. | for 
Week. Lowest. Highest. | Lowest. Highest. 
+ 

American Teleg & Cable| 110} 79 Apr 20| 791% Apr 20| 76 Mech 79% Ape 
Batopilas Mining.______| 1,100) $2 Apr 22) $2% Apr 23) $% Mch| $2% Apr 
Brunswick Terminal __ _- 200; 10 Apr 24) 10)4 Apr 24) 8 Jan 10% Apr 
Buff Roehester & Pittse} 200105 Apr 25106 Apr 25/105 Janl06 Apr 
Can Pac sub -2d paid__- 200/247 Apr 25/249 Apr 26)/222% Feb/249 Apr 
Cent & So Amer Teleg _- 110)120 Apr 24/120 Apr 24)1154¢ Janjl224¢ Mech 
Chicago & Alton. _.__-.- 50! 213% Apr 24) 21% Apr 24/| 17 Jan) 224 Meh 

I 120; 40 Apr 26; 40 Apr 264 35 Jan) 40 Apr 
Ch Milw & St Paul rights'38 ,396 % Apr 25)17-32 Apr 22) % Aprg-16 Apr 
Ch St Paul Min & Om_. 400135 Apr 25138 Apr 26/135 Meh)144 Jan 
Col & Southern, Ist pref} 300) 74% Apr 20| 75 Apr 22!) 744% Mchi 76% Jaa 
Comstock Tunnel _.-- _- 300, 10c. Apr 22) 13c. Apr 22) 10e. April6c. Feb 
a 600; 79 Apr 24) 80 Apr 24) 70 Apr; 80 Apr 
General Chemical_._._.| 425)134% Apr 24)137% Apr 26/128 Janii37% Apr 

Rights .............| 720} 2% Apr 24) 2% Apr 24) 2% Mch| 2% Mch 

a Sa ER TT 235'107%% Apr 25107% Apr 25:106% Mchlil Feb 
Green Bay & W deb B_. 17 12 Apr 24| 12% Apr 22) 10% Feb) 12% Meh 
2 9 | Se 27,160 Apr 23)160 Apr 23,159 Feb\l71% Mch 
Homestake Mining_-_-__- 260} 9534 Apr 26| 95% Apr 26) 8614 Mch| 96 Apr 
Nash Chatt & St Louis _. 250) 6014 Apr 22165 Apr 2516034 Apr169 Jan 
N Y Chic & St Louis___.} 300) 5844 Apr 23 | 60 Apr 26, 54 #£x°¥Feb) 61% Apr 
NY @& Hartiem........ 33/354 Apr 23\354% Apr 23/350 Apri355 Mch 
N Y State Rys__..-.--- 967| 9234 Apr 20) 9334 Apr 26) 8834 Apr 933¢ Apr 
Peoria & Eastern __---- 1,900 1534 Apr 20| 17% Apr 23) 133% Apr 17% Apr 
Sears, Roebuck & Go, pf} 200)12344 Apr 25123% Apr 235,121 Janil24% Feb 
So Porto Rico Sugar_...-| 150) 83 Apr 23) 83 Apr 23) 79 Apr; 88 ¥eb 

Preferred .______--_- 30:109%{ Apr 261110 Apr 22:10934 Jan110 Jam 
Standard Milling... --. _- 1339, 21 Apr 20: 25 Apr 26) 10% Jan) 25 Aw 

a 510) 61% Apr 24) 62\¢ Apr 26, 53 Jan, 624% Apr 
United Cigar Mfrs, pref. 100:106% Apr 26/106 4 Apr 26.105 Jganj109 Feb 
U S Reduction & Ref’g- 400| 2 Apr 26| 3 Apr 24; 1% Mch) 3 Apr 
Virginia Iron, C & C__.-| 50| 66 Apr 23/66 Apr 23/54 Mchi 90 Jas 
Vulcan Detinning -- ---- 50| 20% Apr 23) 21 Apr 24) 15 Jan| 2734 Feb 

OS PREIS 213) 84% Apr 20| 85 Apr 20) 70 Jan) 85 Meh 
Weyman-Bruton- _.-.-- 100)195 Apr 23/195 Apr 23,170 Jan/200 Apr 





Outside Market.—Trading in the outside market was spas- 
modic throughout the week, the aggregate business being of 
moderate proportions. An incident was the slump in the 
Porcupine mining issues following the failure of a prominent 
“curb” broker who had been particularly interested in these 
stocks. The erratic movements of Marconi Wireless stocks 
continue to absorb attention. The old stock, after being 
forced up the preceding week some 300 points to 345, col- 
lapsed on Saturday last to 150, the new stock, “w. i.,” 
the same time from 16 to 11%. The old stock 
sold up again to 270 but broke sharply to 205. There wasa 
slight recovery after this. Amer. Writing rarer com. was 
active and improved half a point to 34, the final figure to-day 
being 314. British-American Tobacco sold up about a point 
to 2414 and closed to-day at 24. Guggenheim Exploration 
advanced 7 points to 231 and reacted to 228. Intercontinen- 
tal Rubber com. dropped from 18% to 17, then moved up to 
181%. Lehigh Valley Coal Sales improved 7 points to 255 
and closed to-day at 254. Standard Oil of N. J. sank from 
290 to 383 and ends the week at 386. Studebaker Corp. com. 
was conspicuous for a break of 3 points to 34, though it re- 
covered subsequently to 38. United Cigar Mfrs. moved 
down from 58 to 57 and up to 5954. United Cigar Stores ad- 
vanced from 185 to 198 and finished to-day at 197. Bonds 
were very quiet. Chicago Elevated 5% notes sold up from 
983% to 99 and back to 98 15-16 finally. N. Y. City 4Vfs, 
‘“w.i.,” improved from 100% to 101%. Outside the Porcu- 
pine issues mining stocks were featureless. Greene Cananea 
moved down from 944 to 9. Inspiration lost about half a 


| point to 19 and ends the week at 19}. 


Outside quotations will be found on page 1173. 


«= 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see precedinz page. 










































































































































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since January 1. Range jor Previous 
the NEW YORK STOCK | On basis of 100-share lots. Year 1911. 
Saiurday Monday Tuesday | Wednesday | Thursday Friday Week EXCHA — 
Apri 20. April 22. April 23. | Aprili24. | Aprii25. | April 26. | Shares. Lowest. Lowest, Highest. 
Railroads 
108g 108%} 1077, 108 | 108 1085s! 108tp 10834] 10812 109 | 1087, 109%s] 24,700 At Topeka & Santa Fe| 1031, Feb 1 97%e Sep | 1165s J’ne 
#10333 1035s] 10314 1033g] 10314 10315/*10214 1035;| 10314 10314]*10314 1031- 600 Do pre 1018g Jan 2 1003, Jan | 10512 J’ne 
*14014 1411o}*14014 1411-]*14014 1411] 14034 1411] 141 141 l4ilg 141ls} 1,000] Atlantic Coast Line RR__| 133g Jan 10 117 Jan | 13014 Nov 
107ig 10710] 10734 10814] 108 1087s} 1085g 1098,} 10834 1091} 10914 10933) 14,650 fj !timore & Ohio r10ll4 Feb 1 0319 Sep | 1093, J’ly 
*87lo S89lol *873, S891] *873, 8914] *873q S89l;| *873, 891g; 88 88 106 Do ref 88 Feb 20 8512 Aug| Yl Jan 
82%3 83 83 83 835] 833g 8414) 831g 837} 8384 843;] 14,026] Brooklyn Rapid Transit_| 76% Jan 2 72 Sep | 845s J'ly 
252 252 25034 2513,] 2521g 2537%| 2531p 254%] 25334 2543;| 2543, 256 16,25¢ ‘anadian Pacific 22619 Mch 4 19553 Jan | 247 J'iv 
*363 375 |*363 375 [*355 375 374 375 375 378 | 380 352 1,035) \- entral of New Jersey _| 305 Jan 9 260 Aug} 320 Dec 
78lo 79 78i-| 783, 793%) 79 79%) 79g 79%s} 7984 S805} 15,000] Chesapeake & Ohio 681, Feb 1 683g Sep 863, Feb 
183, 19 | *183, 19 19 20 191, 193;} 1915 20 1919 1984 100} Chie Gt West trust ctfs__| 171) Jan 29 17 Sep| 254 J'ne 
*36 37 367:} 36 3724) 373g 37%) 3634 S7lp] 37 375s} 2,054] Do pref trust ctfs 35 Jan 31 351g Dec | 49!; Feb 
11013 1107s] 1101g 1103;} 11019 111%g) 1105g 11114) $110% 111 | 110% 1115s) 13,450] Chicago Milw & St Paul __|z103!2 Feb 5 1058, Oct | 13312 Feb 
#14219 14419/*14219 145 [#143 145 [#14219 145 {145 145 #14219 1447s 1 ye | steep 142l0Apr 17 141 Sep | 15515 Feb 
143 1431g/*142 144 | 143 1481p) 143 143 143 14383] 14312 145 3,910} Chicago & North Western|z140l4 Mch 1 138ig Sep | 150'2 J’ne 
*194 196 |*194 196 |*194 197 {|*194 195 [*194 196 [*194 195 | _____. a ce 194 Feb 29 191 Novi|§209 Jan 
1 Sty Bly 3lpf  *2%4 3 2384-284) ¥21g 3 #23, 3 400| Chio Un Trac ctfs stmpd] __il'g Feb 16 15s Sep 33g Feb 
9 9 *S3, 10 *83, 10 83, 83 Slo Ble} *8lg = DIp 300} Do pref ctfs stmpd 4 Mch2! 43; Sep 7'4 Feb 
*53 60 | *58 59%g 6212] 61 62 Glig 6lls} 60 60 | 3,600] Cleve Cin Chic & St L.__| 54l2 Mch28 48igSep | 66 Jan 
*101!g 105 [*1011g 105 [*1011g 105 |*101lg 105 |[*101!g 105 |*101lg 105 | _____L D Mesh $9573 Feb 24 9414 J'‘ly | 98 Feb 
170 170 [#169 171 | 170 172 | 1705g 1705) 17112 17412) 174 17412] 4,222 elaware & Hudson___| 167 Jan 10 15912 Sep | 1747s J'ne 
*547 564 [*547 564 |*547 564 [*547 564 { 561 561 | 563 563 200 elaware Lack & West.| 540 Jan 16 605 Sep | 670 Nov 
+ 2219 24 | #22 231g] 231g 231g] #22 24 | #23 «24 | *23 8 238; 100} Denver & Rio Grande 195g Jan 2 175g Dec | 35 Feb 
*41 42 42 | *418, 4214] *41lo 4219 42 42 | *413, 4214 500 aya 40 Mchl5 3634 Dec 74 Feo 
1014 1014] *10 108] *10 103s] #10° + 10lo] #10 101g} 1014 101, 300] Duluth So Shore & Atlan| 8l2Mch 4 9 Nov| 155s Mch 
*20 22 | #20 22 201y 2114] *201o 22 21 21 | *201o 22 350| Do pref..._._..__ 16 Mch 8 171g Dec | 301g Mch 
363, 37 | 361g 36%) 3653 38 | 3733 38 | 373 3773} 3753 3814] 56,250) Pirie -......___ 3014 Jan 15 2714 Jan | 3883 J’! 
558g 558: 555s] 55lg 5614) 56 563;) Sdlg 56 | S6lg 56%) 6,4 Do ist preferred__.| 50!g Feb 3 45>gJan| 614 J'ly 
#4412 461g] #44 453) *4419 4614] #4434 4634] *45l4 461 7g 457 2 Do 2d preferred 40 Feb 3 35 Jan| 49% J ly 
13114 13119} 13053 131 | 13133 13212] 132 133 | 132 13214] 13212 13319] 13,122] Great Northern pref 126 Jan 15 119 Sep | 140 J'ne 
393, 40 395g 40 0 4 4019 4110} 4084 41 41 ,500| _ Iron Ore properties 36 Jan 31 332, Dec | 633, Feb 
| 12910 12919} 1283, 128%] 129 130 | 129 12915] 12984 12934] 12914 1303s] 1,600) Filinols Centra 12514 Meh 18 132 Jan | 147 J'ly 
j 1912 1 195g 20lg} 197% 201g) 197g 2014] 195g 19%) 1912 2014) 12,250) A mterboro-Metrop vt ctfs| 1l6%sJan 3 131g Sep | 203g Feb 
581g 595g} 583g 593s} 5834 5914) 5814 5914] 5853 59 585g 59121 15,500 eo 5333 Jan 3! 393, Sep | 563g J'ly 
*12Io 13 | *121l9 13 | *12ig 13 | *121g 13 | *121g 13 | *121g 13 © lle Iowa Central_..____ 10lo Feb 8 15 May] 22 Sep 
*25 29 | #25 £30 *25 30 | #25 30 | #25 30125 30 f._..... Do preferr 24° Mchl1d 23 Apr 42 Sep 
*271g 28 | *2712 28 271g 2712} 26 2733) 2484 2534) 253g 261s] 11,300 ansas City Southern__| 2434 Apr 25 2514 Sep | 373s J'ne 
643; 643;] *62 643,] *62 633;) 60 6212] 59% 60% 4 G6llo} 6,910 Do preferred 597g Apr 25 6lioSep | 693, Jac 
*15lo 1610] #15 16 | *15 1633; 16%, 18 | *17 18lp) *16lg 1834 ,000 ake Erie & Western__| 1l!2 Jan 26 10 Sep 17 Nov 
*36 38 | *35 38 | *35 3733) 3712 3 38 381g] *35 = 40 1,480 Do preferred 30 Jan 8 25 Sep| 40 Jan 
16414 1643,} 16319 16510] 16514 16719] 167 1677] 16712 16912} 1691g 17034)159,900| Lehigh Valley______ 1557g Feb 5 151 Sep | 1867s Dec 
*159 160 | 1581p 15934} 1595g 1603;) 1601g 16014] 159 160%] 15953 16112) 7,100] Louisville & Nashville__| 1497s Feb 1 13612 Sep | 1603, Nov 
137 137 |*136 138 |*135 137 |*135 138 }*136 138 {*136 138 130 anhattan Elevated__| 135 Jan 2 ldllg Sep | 142!2 Jan 
"2219 23 | *2283 23 2323 231g 2314] $223, 22%) 23 23 450 inneapolis & St Louis} 21 Mchi4 2llg Apr} 4212 Sep 
*48 49 | *473, 491p} ¥473, SOlo| 49 49 48lp 4812) *47 51 200! Do preferred 40 Feb 26 85 Mch] 6812 Sep 
#14115 142 | 14034 14034) 141lo 14173} 14114 1413g] 14084 14153) 14119 1417s] 1,407; Minn St P & SS Marie___| 129 Feb 3 141243, Sep | 15214 Mch 
15019 1501¢}*15014 152 | 1507g 1507g)*15014 151 }*15084 15119) 151 151 312} Do preferred 14714 Feb 1 146 Nov] 160 Mch 
*86lo 89 88 | *86lp 89 | *87 88lg} *8G6lg 88lo} #8684 S88ly 600} Do leased line ctfs 87 Apr 22 87leJ'ly | 90le Men 
293, 2934] *29 298;) 298g, 2953) 2934 3015 2914 30 30. 31 6,800} Mo Kansas & Toxas_..._| 2612 Feb 7 27 Sep| 38lg J'ne 
*6273 65 6273] 62 62 | *62 648,| *62 6312] #62 631» 330| Do preferred 61 Feb 29 624;Sep | 70 Oct 
43 4319 43 423, 433g) 4212 433g} 4234 44lg) 44 45 | 45,850) Missouri Pacific 3853 Feb 24 33144 Sep | 63 Feb 
2 waosat 862 66 *62 66 *65 671o *63 65 *63 J Peete: at Rys of Mex ] 64lg Mch 30 60 Aug 7233 Jan 
*2933 30 4 2914] 2984 301g) 31 311} 3014 30%} 301g 3033) 2,700 Do 2d preferr 28 Apr 1 2573 Aug| 3833 Feb 
119 11910] 11814 119 | 119 12015] 12014 1211g| 1205g 12119} 1201g 1211s] 79,650] N Y Central & Hudson__| 106g Jan 9 £997, Sep | 115! Feb 
*136 138 | 13634 1363,)§137 137 | 13712 13719] 13712 13712) 1388 138 600} N Y NH & Hartford 136 Feb 1 1267s Sep | 1511g Feb 
*39 40lc] #39 40!s] 40 401g} 40 4083} 40 4014; 40  40lg] 2,806) N Y Ontario & Western_| 357s Mch 7 3734 Sep 46’ J ly 
*461, 48 | *461, 48 | *4614 48 | *461g 48 4614 4814} 4612 461» 600] Norfolk Southern 461g Feb 29 4514 Oct | 60 Mch 
11219 11233] 11214 1125¢} 11234 113 113 1138g} 11234 1135g} 1131g 114 14,950] Norfolk & Western t107% Feb 1 093, Sep | llllg Nov 
*90 92 1 %*90 92 | *90 92 | #90 92 | *88 92 | *90 92 | __LL_L Do adjustment pref__ lo Jan 4 853, Apr| Ullg J'ne 
661, 6614] *66 67 tne sonct tee Gee. Se Oe Pecce Le 4006] Nor Ohio Trac & Light__]| 56 Mchll 3919 Jan | 553; Nov 
1205g 121 | 1201g 120%} 12012 12214] 12134 12219] 12114 12134} 12M%g 1223.) 19,820] Northern Pacific 11533 Jan 15 1103; Sep | 1377 J’ne 
1243, 125 | 1243 1247s} 1245g 12514] 12514 1257] 125% 1255s) 12514 1261s] 20,582) Pennsylvania _____- 122i9Jan 9 $183, Sep | 1401g Feb 
#104 105 /*103 105 | 105 106le} 106 1071g] 106 1061s) 106 10634) 5,400) Pittsb Cin Chic & St L 98loJan 2 90lg Sep | 100 Jan 
*105  1093;}*10914 11614|*10914 11614|/*10914 11614|*10914 116 |*10914 11614} ______ Do preferred 10819 Jan 2 1Q2ig Sep | 112 Feb 
164lo 1655s! 16334 1667|21647g 16814! 16712 1685s] 16712 17014! 1701g 1761g/749,1380 cg 148!g Jan 11 134 Sep | 1617s J'ne 
907g 907g) 9012 9012} BOlg 9012) 901g 9112} 91 91 , *90 91 400 lst preferred 891g Mch 5 88 Mch| 92 J'ly 
*96lo 97 | 96lo 961] 9634 977%] 97° 97lo| O7lg Y9lo} 9814 101 8,470 2d preferred 94 Jan 1) 90lo Sep | lul May 
281g 291g} 281g 29 | 2834 301g] 291g 303g} 2933 29%§| 2914 3014] 59,025} Rock Island Company...| 2284 Feb 26 22% Sep | 3433 J’ne 
561g 56lo) 56 563,) 561g 585g] 571g 585g{ 5754 O8 571g 5814) 17,310} Do _ preferred 48 Jan 3 433, Dec | 6853 J’ne 
*27° Q7lo| 2514 26lo] *#25lg 27 | *26lpg 28lo] *25 2712] *25 26ly 800] Qt Louis & San Fran_. | 23 Jan & 23 Dec| 27 Oct 
*66 868 65 65 65 66 | *66 6714) #65 G67lo) #65 66! 425 Do ist preferred 65 Jan 19 59 Sep| 691, J’ly 
41 41 395g 40lof 40 405g] 403, 41lg} 407g 40%s} 41 41l4] 2.345) Do 2d preferred 38lp Feb 5 37 Sep | 4¥lg J’ly 
*2912 2934 *32 34 | *32 34 | *32 0 = 34 33033 331g 331g 300|St Louis Southwestern__| 2934 Jan 22 24 Jan| 34 Feb 
*70 76lol *74 77 | *73  T6lo| *75 76le| *75lg 76lo) *75lg 76lo} ______ Do preferred 68lo Jan 17 593, Jan 72 J’ne 
*2H, 26 | #2514 26 2519 26 251g 2653] 26 2614] 2614 2 5,680} Seaboard Air Line 25lg Apr 16] 2710 Apr 4\)_.--.....-]_....-.-.. 
__51lg Silo} 5 Slip] 5llg Silo] 518g 5284) 521g 527s] 525g 531g} 11,666! Do preferred 503g Apr l6| 531g Apr 26!/__-.....-_]|-_-_-_ 
‘11284 1127s) 113 1121p) 1125g 1135s] 1127 11384] 113 11312) 11534 11412) 17,100) Southern Pacific Co 10512 Feb 1 104!2 Sep | 1203g J’ne 
} 295g 295g 295s] 2912 2973] 2934 297g) 291g 20%} 295g 29/3) 6,700|Southern v trctfsstmpd.| 2612 Jan 31 243;Sep | 3383 J'ly 
#738, 7414 7334] *737g 748s) 741g 7483] 7433 7483) 7414 74l, 900 Do pref 6814 Feb 3 6ll4 Jan 754 J’ly 
*24 25 | *24 247g] #24 25 | *24 2514] 2484 2485) 25 2 2,500) 'F’exas & Pacific 20le Jan 3 197g Dec | 3014 Feb 
383, 4114] *39 40 40 40 | *39 40 3919 40 397g 40lo} 4.650| Lhird Ave New 37 Feb 16 $1 Nov, 41 Dee 
*9lo 10! 10 10 10 934 G8, 9 Sls} *9lg 10 1,200) Toledo Railways & Lt__- Jan 15 4 Nov Slo Jan 
*1512 155g 155s} 15lp 15lp} 155g 155g} 15% 15/5) 151g 155, 800} Toledo St L & Western._| 123,Mch 4 12 Dec] 243, Feb 
*3 35 | *32to 353g] 3414 3414) *32l0 35 | *32lp 35 | *32lp 35 100} Do_ pre-erred 31 Apr 1 347g Dec | 537s Jan 
#10514 1063;]*10512 107 |*105 107 |*105 10619} 1061g 1063g)*105 = 107 260) Twin City Rapid Transit_| 10412 Jan 5 104 Sep} lll Feb 
17114 1721g] 1701g 1712} 17134 17312] 17219 17334] 1723g 17312] 173383 175 |220,750| J |nion Pacite 160 Feb } 1531p Sep | 192% J’ly 
*91 913, 913s} 913g Q1lo] 912g Q1lo| Qllg Q1lo} #91 Oly} 1/1 Do preferred | 91 Moh 5 89 Sep] 96 J'ly 
*33 34 | *3314 34 | #3314 o4 34 3514] *341g 35 3414 34lo} 1,300] Unit Rys Inv’t of San Fr} 303,Jan 5 281.Sep | 49 Feb 
*60lo Gllo| *60lg Glo} Gllg 613,] 6134 6334) 63 63 63  6334;{ 3,300} Do _ preferred 68 Jan 2 52 Sep | 7614 Mch 
*4615 48lol *47° 48lo] *47 48lp| #47 94810] #47 «= 4881p] #47 = 48Blp} __ Virginia Ry & Power 41 Jan 4 37 Sep| 45 Apr 
hemin’ COhkdl Déblin “Sel Ghee eteel cone cbcal e6np  coons FED ose cascade Do preferred 87 Jan 26 77 Sep} §83 Apr 
834 834 8  S8igi 834 *83, 9 834 834 2,700 “pea 6 Jan 4 53; Dec | 183s Feb 
Qllg 2114} #2114 2134) 21lg 22 2llp 215g} 213g 2184) 21 217g] 3,800 Do preferred 167g Jan 2 1414 Dec} 4033 Feb 
63 633g] *6112 6312) 63 635g] 623g 6219) Gllg 6llg) 61% 62 | 1,850) Western Maryland Ry..-| 55%Jan 9 487s Apr} 66 J’ly 
*75 84 | *80 841g} *80 84 | *80 84ig/ *80 841g] *803, S83lo) ______ Do preferred 75 Jan 9 75 Jan 8814 J'ly 
*g 83, Slo} 8 8 8 8 734 784) ¥7lg 8 500| Wheeling & Lake Erie..- Jan 10 212 Sep Gly Feb 
2514 253g] #2319 2514] *24 25 | #23 25 | *23 25 241g 243, 550 Do ist preferred 1l Jan 3 7 Sep 1753 Feb 
*13  131c| #123, 133g} 13% 13%] 13 13 13 13 | #1219 13 500| De 2d preferred 6 Jan ly 3 Aug 8 Feb 
*541o 58 56lo} #5412 58 | #55 58 | *55 58 | *54lp 58 100] Wisconsin Central 48 Feb 5 43 Sep} 721g May 
Industrial& Miscellaneous 
§2171>o 2171s k2 ~-..}*205 ~~-..1*205 ~-..|*210 osnel ne amee 1 dams Express $191 Mech i2!$ $198 Nov $245 Apr 
lig lly 15s lg dlp} 13 7g lg 7g ig) 9,745 llis-Chalmers lo Mch 26 llg Dec 93; May 
3lo 3p “loi 4 419} 41g 483) 314 Slo) 314g 35g) 4,225 eee 314 Mch25 65, Dec | 84 Feb 
[. 827g 8383 827g] 821g 833g] §21lo 831g) 8234 837g) z83lq 8413/147,900| Amalgamated Copper___| 60 Feb 1 443;Sep | 715s J’ne 
60 60 6012 60 |. 6012 6Ol2| 587g 60 | 60 6114) 2,800] Amer Agricultural Chem-| 5812 Feb 27 443, Sep | 6315 Dec 
#997. 101 |*1003g 101 | 10034 10034]§1003g 1003g|*1003g 101 |*1003g 101° et ee Min cancawe 10014 Apr 15 991s Oct | 105 - Dec 
66! 6614; 661, 6712} 67% 70 70 7114] 270 711s} 58,200] American Beet Sugar...-| 53 Feb 26 3914 Jan | 693; Oct 
#9712 Q8lp} *971g 9812] 98 9833] 98 9814) 9812 9834) 99 99 900 ine caveia 97 Apr 3 921g Jan | 101 Oct 
#943, 961 6 98 98 | *9434 9612] *9434 9519) *947, 96! 200 Brake Shoe & Fdry__| 9l!,Jan 2 87 Sep| 97 Feb 
#13210 13414] *132lo 13414) *1321p 13414] 1341p 13419/ *13334 135 134leo 1341 200 Do el 130 Jan 2 12210 Oct | 1388 Feb 
3234 341» 3 3414 35lo] 35 3612] 36 3912] 383, 3959/188,200! American Can_..._____- llly Feb 1 87g Jan | 12lo May 
115io 11612] 1153g 11619} 11519 1163g} 1151p 11634) 116 1171s) 1167g 11783} 15,490} Do pref....-.-..-._- Feb 1 77 Jan | 31g Dec 
5 5914] 5933 603g} 601g 6084) 601, 6 6012 6114) 9,950| American Car & Foundry! 49 Feb 5 4233Sep | 5814 J'ly 
[217 117 | 11619 116lo} 1167g 1167g/#117 11819) 11634 11714] 1175g 1181, 700 yi ey 115 Feb 14 113 Oct | 120 May 
f*523, 53 5210} 53 5334] 5234 5384) 53g 54 54 647s) 4,600) American Cotton Oll....| 45l2Jan 19 415g NOv| 623, Feb 
*97 98 | *97 98 | *97 98 | *96 98 | *97 98 98 98 | 100 ih nei addins 95 Jan 19 92 Nov| 10512 Feb 
#220 226 '*220 227 '*220 227 ‘#220 226 '*#220 222 ‘#222 230 100' American Express_____-_ 200 Feb 2 201 Sep '§255° Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Ask Banks Bid | Ask Banks Bid | Ask Banks Bid Banks Banks Bta | Ask 
New York Chat&Phenix| 185 | 190 || Fifth Avef./4500 |4750 ||Harriman..| 290 Metropolis §, Prod Exch 4] 170 | .... 
Aetna ...-- 200 ||Vhelsea ExG] 195 | 200 |/ Filth .~....] 300 | 325 ||imp & Trad| 567 Metropol 'n§¢ Reserve ...| 90 = 
America J..\ 615 | 630 ||Chemical ..| 440 --..|| first ......|1000 _...||[rving N Ex] 230 Mt Morris]. Seaboard ..] 415 ares 
Amer Exch. 247iol| Citizens’ Ctlif179 |11791o]| Fourth ..../f202 {1203 ||Liberty....| 595 Mutual 9... Second ..._| 375 | 400 
Battery Pk. 130 |) City.......] 430 | 440 |/Gallatin ...| 350 ....|}Linceln....}| 380 Nassau ..../6210 Security ]_.| -._.] 145 
powers... ---.||Coal & Iron| 155 | 160 || Garfield ...| 275 Manhattan{]} 33 New Neth _§, Sherman...| 135 a 
Bronx Boro} ..--|| Colonial G_.| 425 ---.|;}Germ-Am {4/147 -.--||Mark’t&Ful| 250 New YorkOo State J ....| 250 | 275 
ax N 200 ||Columbia q.}/ 335 | 350 ||}Germ’n Ex] 425 | 440 || Mech &Met’s/1263 New York. 23d Ward].| 175 
Bryant Pk 4 155 ||Commerce .|f199 |t200 ||Germania 4.| 525 | 540 ||Mercantile .|t175 Pacific]... Un‘on Exc_| 165 | 170" 
utch & Dr 140 ||Corn Ex G_.) 310 | 315 ||Gotham _._| 155 | 165 ||Merch Exch/ 16 i Wash H’ts §| 275 
Gentury 4.- ----|| ast Kiver.} 105 | 115 ||Greenwich Gj 250 | .._.||Merchants’.| 185 People’s q.. West Side qj ___| ¢50 
@hase _.... ----|| Fidelity q..} 165 | 175 || Hamever... | ie mes y Yorkvilie ¥.| 600°] 
® Bid and asked prices; no saies were made on this cay. $ Ex-rights. § Less than 100 shares. {| State banks. a Ex-dividend and rights. }b New stock, 
? Bale at Stock Exobange or at auction this week, First instaliment paid. s Soild at private sale at thisprice, 2 Ex-dividend. i Full paid. 
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ain 1. Range jor Previous 
se S Range since January Year 1911. 
STOCKS~—HIGHEST AND LOWEST SALE FRICES. Sales Of) 6 avy STOCK STOCK | On basis of 100-share tots — 
Week EXCHANG yom Highest. e omsaes 
” ao da Wednesday | Thursda Friday west 

anetss | Zord te | aprdse | Apraae’ | apeuse | det as; laxen. ‘2 
sn Industrial and Misc. (Con) Feb 19| 5% Apr26|| 312Sep| 5 J'ne 
— 7 5 51 514s Blo 55g 57s] +~2,900| American tae & Leather P Feb 26| 2733 Apr 26 18 Sep aote i 

7, 4 4 ; Msccdnandsmesoe s 5 u ; 
aie 2btel 2614 onic] woai® 26° Som, gan] goa! Si%o| Sate Sen) A’erolAmieci¢ne Ice Seousities | 18 Jan 2 177% Abr 23\| 8 Aug| 12% Feb 
ot oa8 aai° 235s, 2353 2359] 235g 243g) 2338, aa 1. rth on’ ane American Linseed _..... am ay a co 8 Ape 23|| 261g Oct ome fee 

8 8 67 7g} 161g 1714] 15l9 8} 29°8 ee ee ee ‘ S2ig Oct 4 Ma 
ae ity as) oe, Soe duel Sa el Be fe Lee cccasars| Btu pone] dwar al aaeOct | te sek 
8 1 3, 4314] 431, 441 43 : 2 , SEES Lae 8 3 Se a 
e108i2 1087 #10812 10874 10834 109° 10834 at te Ne to BE wate _ 2 100 American Malt Corp.... Ps. — "7 a? i S112 _— spr sy 
 ] y- Y 4 ~ - af Gon, 6 DO 6Umeet. - > * 
ase 55° 531° 5 45, Bais 5315 55) 56 56 an" oal2 a7" a Fh pain Chae pref B aT? a Sat ADF 95 5 Sep oe y Ba 
i 714 88 | *878g 88 | *87 : Amer Smelting & Refining 8 lo Apr 24|| 983, Sep | 108!2 J'n 

*87 ©6688 863, 87 | *8714 85 855s] 847g 8534] 853, 87 | 29,600 __..| 1023g Jan 2| 10812 Apr 25 Sep | 325 May 

ies 1Ora] 307% 107] 208105 | 104 10a] 108 408 | addy 108] “TS De, pret eS taate Hoe 16] Lit Jan 20|| 96” Aug] 108 Dec 
“4 4) 432° 133 | 1307 1307, |*130 aS | ER 8 Ape . i. sscseguedtioenaanehe - 

130 130 | 132 1 ° *104 108 |*104 108 |*103 108 | _____. pein me Feb 9 102 Apr 25. Se 52lo Feb 

Me 2100 102 |*100 toe *100, 102, |#100 108, "Sy. Seul “eae PP Steel Found (iw - 26, Jan 19 Bi =" 11214 Sep sees ES 
ar ‘ 5 : 35%e] B5l,4 mm owe oe 207 '700| American Sugar Refin ng 4 23 Apr 3i/ 111 Jan 2! 

#3419 3514] *341g 35 +4 1283;| 127 12784) 12714 12784) 12712 1307] 16, gt 1l5i9Jan 5} 1 Pn25|| 13110 Aug| 153!q J’ne 
a A a eg ER 12219 12212} 2 rican Teleph & Teieg| 13754 Jan 2| 149!g Mech 2 < 

r= 2: 2 122 }*121 *i22l9 1 775|American Teleph & Teleg a a a - 
*120 123 [*120 123 | 12 14614 14634] 146lg 1471s] 14653 14719] 14, b 241lg Feb 29| 287 Jan 10514 Dec 

7g 1461g] 146 1463, 4 430% ~ 77c| 25514 260 350; American Tobacco___._. ; 1083, Jan 191} 87 Aug 4 

14614 14684) a0.s oe | ottte nett] 258 ° 257 25778 2577§| 25514 Do pref -| 102 Jan 9 i Jan 18|| 9212Sep | 105 Dec 
258 259 [#255 258 | 25212 25514 0414 10414|*1041g 106 |*104 106 700 certts of dep.| 102 Jan 10] 10814 Jan 2 
’ 10384 1041p] 10414 10414 5 106 100} Do_ pref certts of dep_ SOU Dt Blk ccodvnst-ssoebbees 
$1041g 105g) ee ssi leionte 107 714105 * 107 *105l2 107_ |*10 Preferred, new ._....| 10114 Jan 11] 10638 11||""25is Dec | “36is Mch 
ae MO nn Be eR 1017g 102 | 101% 101%| 10134 102%g] 2,940 American Woolen______- ato ol St, See oo. Sena 9614 J’ne 
1017 102 1015g 102 10119 4 9 291g 2914] *291g 298g |: te aa 86 Feb 7| 94l2 Mch 4 , b 
sist Sat] sot a2 | S30 tte] o09 fe | 08 el “Ore Stel Sol De preteen = 25ie Jam 25] 3712 Apr 26|| 24t2 Sep | u4ts Feb 
*9)0 92 , ; o| 36 371g] 36 53 4 - "oant daCopper Par$25| $3 € 108 Dec 

41o| 3419 3610 14 435s} 12,650}aAnacondaCopp 7| 123° Apr19}| 10612 Dec 

343g 341p] 3483 341+ 1 423 25g 43 4273 Asly) 4314 “a Realization .| 10512 Feb Pp ‘ +} 107 Dec 

421,) 4214 423, #192 126 200/Assets Realization _-____ 84 Feb 2] 1065g Apr 9|| 10314 Dec | 1 

4214 423,) 4134 4214) « 316 122 122 |*120 125 |*122 motive, pf} 10234 Fe : 381g Aug 
$122 35 “lo6te 106% £106 1063, 10612 10612 *10614 1065, "10612 _ ae Dethichen” at ag 37% the a ta, a i. aa => 6635 J'ly 
* fy le .) a ‘ : 71 i 2 7 dhietnod 2 ‘ s > 
aoe | aS el Se OS eal 8 ad EO 2 He Be cca sess Mek] 16h, Aue Sltze Bee | 1a Her 

703, 73 3 | 14314 1431,|*142 144 | 14310 1433, ~ 7 ‘o59| Butterick Co___.______. 92 Mc ' 22|| 183, Sep | 3333 Feb 
#14212 144 | 142te 14 34° 34°| 3414 341g] 3434 355] 37 37%] 2250 ‘entral Leather... __- pep he EE Pe 911g Dec | 105 Feb 

34 34 *32 34 4 7% 263 Zilo 27 27le 271g 2758 25,800 J ef ial id i tae ie 80 Feb 27 953 Apr : 8 = 271 Dec 

26% 27%) Fre Me) are Gall ate Se Ry dB a ore aie Fat 28) Sutt Aee toll *as 2 Sem | “goat Feb 

4 941» 7g 29% 29 2934) 2984 8 . . 3 '360|COlorado Fuel & Iron__- 8 Mch 28}! 1283, Sep | 14819 J’ne 

2933 205g) 28% 295g 018 31 301g 3034] “ 4'3 Y)-| 13814 Feb 17] 146 Mc . Ma 

308 1i4 | 14288 14310] 143te 1441] 144° 1451g 14385 Maal “IG8 lids) 12550 Corn Producte Refining. ~ alg Jan 3} 877 Abr 2s|| 73° Sep| 864 May 
14334 = “| 1553 1653] 1 171» 4 7 8 , RE ae or 4 8'} 29 Sep| 3814 Mch 

15lo 157] 1533 16 m 34 87 85 857s] 8412 85 | 6,430 . Gan, 28 Feb 5) 343g, Apr 8'} 
oS leet SY Se Mel a | SE Se Sl 8:0 ears Secale Co iia Fob 2) 1s Mohs] 12 Doo! Se oe 
*32 : #1419 20 | *141g 20 | #12 20 | #12 204." | I 8 91} 142 Sep | 1683, May 
*141o 20 | *14l2 20 2 We iftul ree thd tek titel -=-setlaeee eee 155 Jan 2) 173 Apr : 3, Au 
i af, | Hate 140, | HO fn HO atm] 19 vse] 149 afk! “gia eneal lege 90, Keb 20] 380 Apr 3] 35, Nov] Sin Aug 
17 es + 361-| #35 36lg| + 361g “iar 4 - 7g Jan 

Tint 76'| e7aie THe] “Tite Tan] #754 75) “zing Tat] 73z— TH] S00] DO, rat vor tr ot $10] $418 Apr 2} $5, Mchi8)| $312 Oct | $77 Jan 
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: BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. See 

. Bid | Ask 

Trust Co's | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co's | Bid | Ask || Trust Co's | 
Ask Sanks Bia | Ask rus 150 || NY Life&Tr{1030 {1045 || Brooklyn 

cr re Brockwn N ¥C eee 290 --||N Y Trust-i+638 | _.../|Brooklyn Tr| 465 | _... 
nh te Noreen tap | tgp [Gelumbia ~-| 565 | S70 ILaw T date ase | sao] stanance arlooo 385 |\citizens’ _..| 140 | .... 
Broadway ) 370 | 395 Zz ie’s 150 | 160 |/Columbla _./ 365 | 370 Lincoln Tr.| 145 TitleGu & Tr|7535 1590 |i/Franklin___j 260 | 275 
Coney Isl'dJ} __..| 155 copie tPk*| 140 | 155 ||Commercial| 92 | 95 't’n| 420 | 7~7"l] Union Tr __|i300 ----||Hamilton ..| 270 | 285 
Bato ant 280 oor Prosp Cc o mpire ... 300 310 He tre ry eceace us Mtg & Tr 470 480 Home ____ 105 115 
Gecoenoss..[ 19 | ot , Rquit’bie Fritosstg| |... -1| Mu 125 | 130 || Unit States |1120 |1130 ||Kings Go _-| 520 | _... 
Hilisidey!—--| ----| 125 || Trust Co's Farm Loé {1400 1425 || ance .- Washington} 390 | 410 |/L Isl L & Tr] 295 | 310 
ceemenetl in| ase N YOu Aer lita EES Bh pe TR 140 | 150 || Westchester} 150 | 160 ||Nassau ____| 150 | 160 
Mechanics’) 238 | 248 |lAstor — | 365 | 375 || Fulton’ -272| 31 | 328 || ohestes) Windsor ..| 192 | 196 |lPeoples* ~~~| 295 | 305 
ere gh OF | 160 ll Genkers az r601 | -...|/Guar'ty Tr_|1000 |1020 Queens Co.| 100 | 110 
Tecan ----| 212 | 225 ||B'way Tr..| 170 | =22-|/Guardian Tr| 9 | | 
Nat City...| 289 | 295 
“Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


+ee-tighte. b New stock. a Ex-div. 
xebange or at auction this week. 


7 and rights. 4 Quoted dollars 
s Ex stock dividend. {Banks marked with a paragra Ex-di 
| tSale at Stock 


per share, 
() are State banks. z« vidend. 





New York Stock Exchange—Bond Record, Friday, Weekly and a. 
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Green L gu g 3s_ 10461 M-N 1021s ____|102i» Sep 11] __- faa Nor Sh B ist ton geu 53.01932 Q-J!} 10534 16744) 107igJan *14_..- -|}10619 10714 
N Ps Sus & a. ist ref 6s__1937| J-J| 10412_.__ 10419 Apr ’l2}___.j|lu3 105 j}/Leuistana & Ark 1st g 5s___1927|/M-S| .... 96 | 94le 941g 1}| Qdlg’ 941g 
Owes. 6nee.. 1937)/P-A| 802 ____]10014 Deo “06. ---||___. .-.}{ Louisville, & Nashville— 
General gold 5s____-_- 1940/F-A| 88 £8919] 88lp Feb ‘12|_---|] Ssip 39 General gold 6s_________ 1930) 3-D] lid 11554114 114 Mj114 E17ky 
nae Ist gold 5s__1943)/M-Nj 110te .___110819 Dec ‘Lij__-.|}_=.- --- i Ree 1O37/M-N] 112%, _ 112° Apr “14... jj11llg 1i2 
4 of NJ ist ext Ss__..1940A-Q] 11119112 |11015 Get “12}_---/|___- ---- Unified gold 4s_____.__- 1945-3} 9914 Sale} 99 9014) 43]] 9R34 995s 
& Ea \St gu g 5s__.1942] J-D] Ml 102 [100 © Apr *H}__--1/ 10014 10212 seegistered............ O|J-J3} O7lg Y8ig 982g Apr ’1A__--|] 9893 9833 
ay As Ind 1st congue 6s. .1926 d-J| 106 _...j11Q Aug’il --<W- Gollateral trust gold 546__1931|M-Nj 109 _. _ -4110ig Mch’14-_-_-_ 1O91o 116g 
Evans & T i 1st cons 6s.__1921) J-J Lists ~-{11%'g Apr *12' pe 11213 1123, iH & Nash Ist_¢ 6s.. gi d- 11 215 J1118gJam °1B)_ ~~ -])1b 18, 1113 
A general gol Ss_____- 1942)A-O 125g] 102 102 HllOilig 102ojf L Cin & Lex, gold 4 %s___1931|/M-N]| f04ig Sale |104ig 104igh lH Odig 105 
t Veron Ist goid 6s__.1923 A-O} 0753 ---21D8 Novy'l cS. oat N ist gold 6s__._1030)/J-J] 12] 125 |121 Mch’14@--_-1/121 121, 
Sull Co Branagh ist g 5s_.1930)A-O] 95 (OS. d°'ne’0G...i..-.----) MY x 2d gold 6s___.1980 a7 wo -ufll7ioJan ‘14... - 117g 1172 
Revel to ist 434s_.1959] J-Dj .... 973:| 973, 976 OY: Padycah & Mem diy 4s__1946|/F-A 196 Apr °123__.-|} 951, 9 
Co istg 4%s1941| J-J| 90 ____| 92 Asig’10}..--/]-.--.--~-] ensacola Div gold 6s_._1920M-S, Eis MA TT. 56 ecis s<00 
& Rio Gr ist g 4s___.1926/J-J) - 80 | SlisJam "12)..-.] 8lig Bile te te 1st goid on. 3935 M-S Sn - GR Eiieacticcis ¢é<0 
ald & H of:1882 Ast 53-1913{/A-O} 9915 1004s, 0919 Apr ‘42 _.--|| BVlg BDle G gor ails aides: anata Sal S0IM-S 6934 Mich ’14__..[f 695g 6084 
teat Northern—. Att Knox & Cin Div 48__]955|M+N 923 2 6]] 92%, 93 
CB «& coli trust 4s_...1921] Wa 96lo Sale| 96!» 96% 2541, 96 985 ; Ati Knox & Nor 1st g 5s_ $46) J-D See Ce Bilcccaliuas’s ecce 
Revistered A... _.- i921 i 968g 964 Q 10|| fie 988])° Header Bdge lst sf ¢ 63. 19314 M-§S ae. Gee. Bilan celles hh 
1st & refund 44s ser A_.1961/J- J} 200% 101 2) __..}| 10053 1015: Weegee — old 48__1987| J-J } 943 9439 ili 94 95, 
registered. .......... Bee Be a rater bill din a oa L, &N St g 4 3491945{M-S} 104lg ____}10444 Mch 14 __ || s0dtg 1041, 
St Paul M & Man;4s____- 1933 J-J] Q99lp _..- _.--4 98ts, 99%, L &N-Sowh M joint 43__1952 J-J Sa] 855g Mch’14 ___.|] 8919 893g 
ist consol geld 6s... 19383; 5-J] 125’ ....12 10 125le 155g “Regigtered.......___ AWO52;Q0-J } 95 Feb ‘0S __ 
Registered......... TTS BSD | pegs ee eee: ¥ Fia & S ist gwe 5s__._1937) F-A} 109t_ 11444 1063, Mch "14 .. _., 16934 1008y 
—— Aa! gold 4481933) 5-J} [044 i643; ~ «|| 10454 LOSIp & C Bdge gen gu g 4 Ks 1045 J-J PE BRP RS Reed hp pepe eee 
eye a1 33 J'eJi 1038 .. 10894 J ‘ae 09 cis ll dee onal gt & At dst fu g 6s__.1021|/F-A 112 Moh’12)_.--}|182 +112 
Mont ex ext. ist roid 45.1037 45) 971g o71q i] 971g 98luh Ala. con gu g 53.1936 F-A 1107; i b7¢l- 1}}110%41 111g 
stered - ~~. Ai, SMS 1937° J- ee re Vv eete aeun i ; ef b tige Co mu g 4s__.1945'M- BS‘ ilo 914%! 9114 Moh’I? ___-. Oily 9114 
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Minnea sl ist cons g 5s_..1919 





























treet Railways. 




















J-I} 10g ___ _|10743 Feb '06|..../]...- --.- Talees > Sv L ist g 4s_..1934)5-J 7812 Sale. 7810 78id Ss BH Tg 
New Or Lt gen 4463.1935 4-4 85" 89 as Age 12]___.}| 8422 85tg wee ony gu 5s__.1924)A-O0 87 |} 85 Jan “14._-. a ah 
NY Rvs) et 2 EB & ref as temp| J-J} 80 Sale4 797 eT 100] 797g 815g mised Heres ee sf 4s._1927)/A-O ne 6%eal 68 631 96 70 
ofigtad Fe tate ann” ibaa tf 54 Sale| 53 95Qf 4l%y “pote Va Ry & Pwr “ist & ref 53... 1934 J-J| bly O634 9612 Apr ’12}_.__|].06  97t2 
y ret 58..-1930)M-N} 991g -...] 99 Feb 13.) de | 
la G “—. Ast Ss_ y SI -.J- tats Pm ie Ver Gias and Electric Light 
St Os 1G H & P Lstg $s 19 ? - “ORlg ____| 98 ~ BV 03]. --| a oe Atianta G L Co Ist g 5s.._.1047/ J-D/ 104 .. _.j__L_ eS Cae 
St Paul City Gab consg 59_.1937) J-J| 10510 ____|! Feb. 18 _---¢ 10514106 ]PBkly yn U Gas ist com g-5s._1945)4-N + i re L077g Apr ‘124i .__ .1/ 106% 10778 
Third Ave ist ref 4s ctfs______ ----| 8353Sale Bits iit S32 86 Buffalo Gas 1st g 5s.___-- -194 Sy 62 0 
-ine Ssyinterim cifs ie ah 7314,Sale 7313 tits 12:|} 72. SM4A Columbus, ist ¢ 5s_,-..1932) JJ 95 ea is eee wile @ 
‘Tri-Dity, Ry & Lt ist sf 58:1923}A-O| 98t{'Sale| 9st Cla é|| 9783 Itz} Detroit City Gas ¢ $3. ___.-. 1923) J-.J | 10033 Lory i0i” Meh’ 1477“ Wioity ior 
vas round of London 35 - TO2Z0i\M-ANi .... ___. 9% Apr ‘OU|_-_.||.-.- -,-.}] Det Gas Co con 18t g 5s____4018/F-A) . 2.0 955, Se aes: 
Se eee 1938) J-J| 95lo Sale| 952 9: 37|| 93 déig|| Det Edison 1st coli tr S6._.1933| 5-5 | Mis, 762 41013; 1614, f10145 1218 
RE 1948). _ SSie%9u | 88, , 00 f 85|| T7412 90 [Eq GL N Y ist con ¢ $s-..1932)M-S "200% ..--|106%4 Aprs’12}__-.f106 1663, 
von Tec “(Ghaip) ist, @58..1945)A-0| _~.____ SO ae Seo. s-& Eleo Berg Cocg 5s_.1940/J-D) wi _. Gile Cnt Oa... 6 acce 
ted Rys Inv ist lien goil Gr Rap GL Co 1st ¢ 5s_...1915/F-Aj 100° 101 4100 Oct”09. ~~~: 
Teen Pitts issuez____- M-Nj| S82ip 84 | 8Gle Apr ‘12).- | B4iy $6401] Hudson Co Gage ist ¢ 5s.___4949|/M-N 104% ....]105 Apr ’ly___- Ki idég 
oa Kan City(Mo) Gas ist¢ 5§..1922/A-Q) ___- __-. 993, Jan *14j__.- 901g 993q 
*ito price Friday’ latest bid and asked this week. @DucJe. o4si2 Fo. d@ Due April. h Due July. k Due Aug. o Bue Oct 


s Option sale. 
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BONDS. Price Week's Range ONDS 8 Pric: Week’: * Range 
N. Y. STOCK EXCHANGE Friday Range or 33 Since N. Y. stocr EXCHANGE § Friday Range or 8 Since 
t Week Ending April 26. S|} Aprii26 | Last Sale |4 Jan. 1. Week Ending April 26. SX} April26 | Last Sale |q Jan. 1. 
* Bid Ask|Low  High| No.||Low High||NYC& HR—(Con)NYC&StL—|___|Bid_— Ask|Low __ High| No.||Low High 
Vania RR—Sou lines 4s_1936|M-N/ —__- OER ah a Ginichio:” CANES RCA Pa = Ist g4s Registered_._..1937|A-O| 98lo....| 9934Mch’12|..--|| $9 908, 
| exican Cent inc g 3s tr rects_|.---| ........- 251e Apr ‘09]....j]/-... «-- Debenture 48. ........ 1931|M-N; 8934 90 | 90 90 2\| 8973 91 
F Equip & coll g 5s_._._._ amit as ah ile AS RES EN West Shore ist 4s guar__2361/J-J| 10012 10033)1001g 1005s] 18)/)100 101 
d series g 5s._........ 1919/A-O)} .......-. ogee... geeelcossoces coes Registered ........... 2361|J-J| 97 98 | 98 98 10|| 9734 9819 
Mex Internat ist con g 4s__1977|M-S| ._.. --.-- 20 BOR Wlccechocce ceed N Y Cent Lines eq tr 4s 1923) J-J} .... -..- MOP Bildcsilcu ca ccee 
' Stamped guaranteed___.1977)M-S/| .... -.-- Pr  « = ear N Y New Haven & Hartf— ‘ 
Minn & St L Ist cold 7s___.1927|J-D} ~...128 |129 Feb ’12/..../}129 129 Non-conv deben 4s____.. 190535) J-J| .... 98 | 944 Aug’1li...-j]/.... .... 
" Pacific Ext 1st gold 6s_..1921/A-O} -_.- .--- 110ig Aug ‘11j-.--||105 105 Non-conv 48. ..,........ 1956|M-N| 921g 9210] 92ig Y2l, Q2lg 931g 
* Ist consol gold 5s.____ 1934|M- ....102 |102 Apr ’12}/-..-.}/10112 105 Conv debenture 3 4s__..1956|/J-J}| 9214 ....| 92le 9252} 381/90 94 
; ist and refund gold 4s__.1949/M-S; 62 64 | 62 64 9}| Gllp 697 Conv debenture 6s_____- 1948) J-J| 13014 Sale|1s0!g =: 13014 YI}130 1321s 
' Des M & Ft D Ist cu 4s__.1935|J-J} -... 89 | 78!g Mch’12/..../| 78!g 81 Harlem R-Pt Ches 1st 4s_1954|M-N} 9912... .| 991g Apr ’12/..--|| 9vlg 991g 
M StP&SSM con g 4s int gu.1938/J-J| 961g 973; 97 Apr’12|-...|| 9684 9734 Cent New Eng Ist gu 4s.1961)J-J| 9154 92%) 9383 Mch’12|_.--|| 93 935g 
MSSM &A Istg4sintqu.1926)J-J| 96 97 | 98lgJan *10)...-))..-.---- Housatonic R cons ¢ 5s_.1937|M-N 5 ___.1115 Meh’i2|_.--||114 115 
‘Mississippi Central ist 53..1949/J-J| 943, ....| 98!2 Mch’llj-.--|/......-- N YW’ ches &BistserI 4 %s’'46\J-5| 993, Sale| 991, $959} 50!] 991g 100 
Missouri Kansas & Texas— N H & Derby cons cy 5s_1918|M-N| 10253 ____|107  Aug’0O9]_---}].... -_.. 
a | ER SE 1990} J D{| 95 Sale| 95 95 1 95 97 ree merions cons Ge... . 196B S51 TNS cnc chcnce | cceclocoehncin once 
bE Sn atiblin wiin ween gi990;F-A| 8ilp 83 | 815g = 8idgi = S| Ble SAlg a 1945|J-J| 9953____| 99lo Mch’12|___-|| 999 100 
- Ist ext gold Ss......... 1944|M-N| 1005g 10214/10214 Apr 12/....||101 102!» Providence Secur deb 4s_1957|M-N| 80 851g} 87 May’llj_..-|/__.. .__. 
| Ae Se ene GO. dn ccnce 2004|M-S| 7712 78lo| 7833 733g 1|| 783g Sllof}N Y O & W ref Ist ¢ 4s___g1992|M-S| 414 Sale| 9414 9414 941g 96 
' Gen sinking fund 4 44s___1936|J-J{| 871g 8814) 87 S71, 7/| 87 89ly Registered $5,000 only.g1992|M-S| 921g___.| 9314 Oct *11}-.--|/.._. .__. 
* St Louis Div 1st ref ¢g 4s_2001}/A-O| ___-. 7834 Nov’11)....||...- .--- Rpts atari 1955|J-D| .... 91 | 895g Feb °12/_-_-|] 895, S895, 
} Dal & Wa ist gu g 5s..._1940)/M-N/ 1055g -._ -/10533 Mch "12) - _- -||1053g 1053g]] Norf & South ist gold 5s._1941)M-N/ 10212 ..../10234 10284) :1)/ 10219 10284 
; Kan C & Pac Ist g 4s___.1990|/F-A| 91 ~...| 94 91 1}| 901g 91 |] Nort & West gen gold 6s__1931|M-N)| 1235g 12384)1235g Apr ’12}- ~~ .|/1235g 12334 
} Mo K & E Ist gu g 5s___1942|A-O} 108 ____/10953 Mch’12|_-_.{/10912 110 Improvement & ext g¢ 68.1934/F-A| 124 1271g/1263g  1263¢} —-2||1263g 1263 
; MK & Ox ist guar 5s___1942/M-N} 10534105 /105%4 105%) 11) 10584 10712 New River 1st gold 6s___1932|A-O| 1227, ____|12312 Oct ‘1i/-.--||_... ___- 
} MK &T of T 1st gu g 5s_1942|M-S] 10114 1027|103_ Mch’12| - .--||10234 104 N & W Ry Ist cons g 4s__1996|A-O| 9914Sale| 9914 9914] 1/| 98 997% 
' Sher Sh & So 1st gu ¢g 583-1943) J-D) 10234104 /|1037g Feb *12) - .-- || 10334 1033, Registered........... sgnGlA-0l GF...) OB JOM “Beccctceuc cue. 
' Texas & Okla ist gug¢g 5s 1943|)M-S} .... 105 |1037g Mch’1!2/-- __/|| 1037 10514 Div’l ist 1 & gen ¢g 4s__1944|J-J} -... 93 | 93!g Apr’l2|_...|| 93 94 
Missouri Pac ist cons g 6s__1920|M-Nj 107 Sale|107 107 34||107 1081, 10-25-year conv 4s____1932| J-D| 11314114 {112% 113 34|| 10715 11414 
¢ Trust gold 5s stamped__a1917|M-S| 993,Sale| 995g 9934) 2\| 9953 1003, 10-20-yrcony 4s full pd rets|--.-| 1111gSale|110!g 11114} 43/|108 ~ 11134 
. .. SE Cb iawenee a ii ok, 2 | ere a SR Eee. Pocah C & C joint 4s..1941/J-D| .._. 9319] 93 93 l/l 92 94 
| Ist collateral gold 5s____1920/F-A| ....100 | 991g Mch’12/__.-/| 9914 1008, CC & T Ist guar gold 5s_1922| J-J| 105% 10634|1063g Mch ’12] __--|| 1063, 1063, 
+  Registered__-.._....- 1920| F-A) .... <--- eens one-|----|]---- ---- _Scio V & N E ist gu g 4s_1989|M-N/| 94 96331 95 Apr’l2|-..-|| 95 998i, 
, 40-year gold loan 4s__._.1945|M-S| 7414 Sale| 74 7414) 41)) 705g 7514]] Northern Pac prior | ¢ 4s__1997|/Q-J} 9934 997s} 995g 997g} 112); 9912 1008, 
} 3d 7s extended at 4%-__.1938|M-N| 9214 9434) 961g May’1l/_.--/|.... ...- Registered.........._ 1997\Q-J| 99 Sale| 99 99 5|| 9814 991o 
, Ist & ref conv 5s__._..- 1959|M-S| 89 Sale| 89 89 8612 8953 General lien gold 3s____a2047|Q-F| 6914 6934) 6912 693} 28] 69 70lg 
‘ Cent Br Ry ist gu g 4s..1919|/F-A| 92 94 | 9ileMch’l2)..../) 92 92 Registered.......___ a2047 Q-F 6712 693;| 68 Dec ‘1]|----||_... ___- 
; Cent Br U P Ist g 4s___.1948/J-D} 80 8419) 8312 Dec ‘11).-.-)|.-.. ...- St Paul-Duluth Div ¢ 45_1996|J-D] .... 97 | 96l4 Mch’12|-.--|| 9b1g 961, 
i qaror &C © 1 lst ¢ Sa.i9e¢ J-J| ....103 {110 Moh’05)....//.... .... Dul Short L ist gu 5s.__1916|M-S| 100 -...] 99 Feb’10}--.-||__.- ____. 
i Pac R of Mo Ist ext ¢g 4s_1938|)F-A| ___. 9619) 96 Apr’l12/_.--|| 95l2 96 St P & N P gen gold 6s__1923/F-A| 11514116 |115¥4 1151, 11514 1151 
| _ 2d extended gold 5s__.1938|J-J| 104 10919)108!g May’1l)_.--/|/_.-....- Registered certificates .1923|Q-F| 1145s ____|115%3 Aug”’11/_---|/_._.. ___- 
| StL Ir M&S gen con ¢ 5s_1931|A-O} 105 Salejl04l, 105 7||10412 10633]} St Paul & Duluth ist 5s_1931|/F-A| 109 ..._/107 Jan ‘12|-.--||107 107 
‘Gen con stamp gu ¢g 5s_1931|A-O|  __. ---- ee, Se as etl i ee. 1917|A-O| 1021g __. __/1023, J’ne’11}..--|/_... -_ 
'. Unified & ref gold 4s__1929)J-J| 81 Sale; 81 8153; 14)| 791g 838, ist consol gold 4s_____ TEOEE cinns ceee 9234 Mch’12/__--.|| 9234 923, 
l» Registered________- (CEES | ae 80 Mch’l2|-._- 80 Wash Cent ist gold 4s___1948/Q-M} 8934 ____| 9llg Apr ‘11j---./}.... .._- 
Riv & G Div Ist g 4s__1933|M-N| 83 8312) 83 8334) 76)| 821g 84 || Nor Pac Term Co Ist ¢ 6s__1933|J-J} 11153 Salej11153 = 11153) 1/1199 1113 
Verdi VI & W Ist ¢g 5s__1926|M-S| ___. .... 10219 Jan *10}..--}/.... ...- Oregon-Wash ist & ref 4s _1961/J-J| 915g 9134] 91lg 9134] 28/| Glo 923, 
Mob & Ohio new gold 6s.__1927|J-D| 12014 -..-/12014 1201 1) 12014 121 Paeliic Coast Co Ist g 5s__1946|J-D} 10334105 |10312 Mch’12|----|/1031 104 
ist extension gold 6s___hR1927/Q-J/| 115 11683)11534 Feb °12/..--|| 11534 1153, enna RR Ist realest g4s_1923|M-N| ...~. 10134/101 J01 51101 102 
General gold 4s_________ 1938|M-§$ 87 Apr ’l2}....|| 867g 873, Consol gold 5s__._______ | 1919)M-S| ....110 {110 Meh’12/....||108 110 
Montgom Div ist ¢g 5s___1947|F-A] 110 11034)1103, Mch’12/_.-./|1101g 11034]] Consol gold 4s_________- 1943|M-N| .._~ 10284)1023, Mch’12/_...102 104 
St L & Cairo coll g 4s___e193v|/Q-F 3 Apr ’l2/..../| 83 83 Convertible gold 3 %s___1912|M-N| 997g Sale| 997g 997s 4\] 99lo 1001g 
Guaranteed gold 4s___1931|/J-J| -... 9334) 9319 Mch’11)_.--//.... 2... Convertible cold 3 %s___1915|J-D| 975gSale| 973, 975e| 182/] 9634 977g 
ashv Ch & St L 1st 7s__1931/J-J| 10314 1037s) 10312 Mch’12)__~-|| 10312 104 Registered.........__ 915|)J-D| 96  ____| 9712 Feb ’12\_.--|| 9719 9712 
1lst consol gold 5s_____- 1928|/A-O| 1095g110 |1095g 1095, 1|| 1093, 1095 Consol gold 4s__________ 1948|M-N]| 10219 10314/1031g 10310} + 26)|10215 104 
Jasper Branch ist ¢g 6s__1923|)J-J| 11334 .._-|1157g Nov’10}_.--//.... ...- Alleg Val gen guar ¢g 4s__1942|M-S| 9953100 | 997g Apr ‘11/----/|_... J _- 
McM M W & AI Ist 6s___1917|J-J| 10714 ~-~-| 10734 Mch’*12} __--|| 10734 10784 DRRR & Bee Ist gu 48¢1936|F-A} 100% -..-).--. 9 _-__|----]]_-_. 2--- 
T & P Branch 1st 6s____1917|J-J| 10714-..-j113 J’ly "04)...-}/.... 2... Phila Balt & W 1st ¢ 4s__1943|M-N! 1013, .._.|102 Mch’12|__--||1017 102 
Nat Rys of Mex pr lien 4 4s.1957|J-J| 901g 911s) 90 v0 90 921» Sod Bay & Sou 1st ¢ 5s__1924)J-J| .... -_- a? . ee 
Guaranteed general 43___1977|A-O| 8414 87 | 85i2 Apr ’12|_.--|| 8412 861o]f Sunbury & Lewis Istg 4s 1936/J-J| 97  -.--|----) ) -_-_j-ee-/]- 2. LL ee 
Nat of Mex prior lien 4 %s_1926|J-J| 99 10133) 99 Mch’l2/_...|} 99 100 U NJ RR & Can gen 4s__1944|M-S| 101lg ____|10112 Mch’12/-.--//101 10119 
Ok EO See 1951/A-O| 78 79%3| 7814 Apr ’l2}_._.|| 78 80 |] Penna Co guar Ist g4 %s___1921)J-J} 103l2 Sale/103!2 1033, 2||1031g 104 
N O Mob &Chic 1st ref 5s 1960)J-J| 911gSale| 91lg = 9184) 14]| Dilp 95 Regisvered.........__ 1921|/J-J| 102. ....1103 ° Mch’12/_---/|103 103 
NO &N E prior lien g 6s__p1915|A-O| 103 106lg)_-.--. ~~. -}-2--}]---- 2. Guar 3 \s coll trust reg__1937|M-$ 34 _...| 88le Apr ’12|___-|| 8815 88le 
New Orleans Term ist 4s__1953|J-J| *88 --.-.-| 88!2 Feb ’12/__-.-|| 88  88ls Guar 3 }s coll trust ser B.1941|F-A| 883, 89 | 89%, 883, 88° 8834 
N Y Central & Hud River— Trust Co certfs gu g 3 44s_1916|)M-N| 9734... -| 9784 Mch’12)__--|| 9712 9734 
|, , a oe 1997\J-J| 8714 Sale| 87 8714] 16/| 8612 S8loj}f Guar 3 4s trust etfs C___1942|J-D] 8814 883;) 88 Mch’l2|___.|| 88° 88g 
Registered........... 1997\J-J| *86 87 | 87 87 5|| 86 87 Guar 3 \s trust ctfs D.__1944|J-D| 877g ..__| 8734 Jam ‘12|_--.-|| 8734 8734 
' Debenture gold 4s_____- 1934|M-N| 9412 Sale} 9412 95 23|| 9214 9614 Guar 15-25 year g 4s____1931|A-O| 97 Sale| 97 9714 97 Q8lo 
ae Fe 19034IM-Ni ....---- 9 SR Cin Leb & Nor gu 4s ¢g___1942|/M-N| 94 9634] 9612 Dec ’11}_.--||/___. ___- 
Lake Shore coll g 3 4s___1998|F-A| 823g Sale| 8214 $23; 93|| 807g 85 Cl & Mar ist gu g 4%s__1935|M-N/ 10312104 |110 Jan ’05|-..-/|____ ___- 
Registered ........... 1998|F-A| 80ig Sale} 80lg 8014, 14]| 79 84 Cl & P gen gu g 4 WsserA 1942| J-J| 106ig ____}10734 Dec ’11|___-||___. ___- 
, Mich Cent coll gold 3 }4s_1998|F-A| 787g 7912} 80 Apr ’}!2)_.__|| 7834 82l», EE iid tne nin oo 942/A-O]} 106lg ____|10934J’ly ‘O9|___-||____ ___- 
) Registered ........... 1998|/P-A/} .... 7 7734 777 7734 7Qlo Int reduced to 3 %s_1942|A-O| 9114. _-| 9114 Feb ’12|____|| 911g 911g 
, Beech Creek ist gu g 4s__1936/J-J| Quvlg ....| 985g Dec 10)... //.... ...- Series C 3 %s.__..____ 1948|M-N| 9114 93 | 9114 91ly Qllg vllg 
», , SOO. 22 ccccsens 1936|J-J| 985g...-| 99 May’llj_...j/.... ...- Series D 3 4s________- 1950|F-A] 9114 9312} 90 May’Os}_---/|____ -__- 
2d guar gold 5s_..-__- SESE CE esesiaace.  debtiuccdiocce wtot Erie & Pitts gu g3%s B_1940|\J-J| 9114 94 | 90lo Apr ’1]/_...//____ ___- 
Registered......... Tt > | eae BS RS es LBS Rg ae i 1940|)J-J| 9114 94 | 983; Apr ’04)____||____ ___- 
, Beech Cr Ext 1st ¢g3 s_b1951|A-O| -... ---- ET I SNe: IRIEL « R & lex 1st gug4%s_1941|J-J| 104 105 |104 Apr’l2/_.__//104 104%, 
, Cart & Ad ist gu g 4s__.1981)J-D| 90 -..-| 97i2 Apr ’09)_...}/.... 2... Pitts Ft W & C ist 7s___1912|}J-J| ....101 {101 Feb’l|_-_-||101 101% 
i Gouv & Oswe ist gu g 58.1942) J-D| 108 ...-|.... .-..}....}].... ...- PN ADs, + Thang oS Bees SUN LT ee eee. 
» Moh & Mal Ist gu g 4s___1991|/M-S| ___. ---- "Ts ee eee: SOTO iene TE O° aetna a ee oe 
: NJ June R guar ist 4s__1986|F-A} 96 100 {105 Oct ’02)_...)/......-- Pitts Y & Ash 1st con 5s_1927|M-N/ 1075g_._.|109 May’l0j__-||/____ ___- 
i; Registered............ 1066Gi/F-Al .... ---- Pas ee Raa Tol W V & Ogu 4s A__1931/J-J}| 102g ..._[10184 Feb °12/_._.//10134 1018 
; NY & Harlem g 3 s__.2000|M-N} 891g 9014) 885g Feb ’12/____|] 885g 885 Serles B 4%s______.. 1933|J-jJ| 1021g....|100 J'’ly "10}_.--|]__.. ___- 
Registered ........... 2000)|M-N| .._. ---- PRE REIS Kee Sepia Series C 49. .......... I 
; NY & Northern ist g 5s_1927|A-O/ _.. 107 {108 Oct ‘09)_.._)/.... 2... PCC &StL gu 4s A..1940/A-O} 1057 10614)1057g Apr ’12}__._||105le 10634 
i NY & Pu ist cons gu g 4s1993)A-O| .... 98lo} 977g Aug’11/____|]/_._.. .. 3. Series B guar......._- 1942/A-O} 106 = 106!9/10634 Jam *12/____|/10634 1063, 
|, Nor & Mont ist gu g 5s__1916|A-O} ____~.-- Fag ee Ce: tee Ree Series C guar______._. 1942|M-N/} 1051210619}106 J’ne’llj_.__|i|___. ____ 
' Pine Creek reg guar 6s___1932|J-Dj| 1201g ...-|13llo Jam ’09)____i/___- -._- Series D 4s guar_____. 1945|M-N| 97 991s} 99 Mch’l2/_.__1| 97 99 
* RW & Ocon Ist ext 52_h1922)A-O| 10644 ...-|1071g Mch’12}____||1071g 1078, Series E 3 34s guar g._.1949/F-A} 937g ...-| 9312 Feb °12|_._.|| 931g 9312 
, Oswe & R 2d gu g 5s__.e1915|)F-A} ... -.--j101 Mch’l2|_.__/|101 101 Series F gu 4s g______- 53|\J-D| 97  ....| 977g Aug’ll|_...|]___. __- ¥ 
RW & OTR Ist gu g5s_1918|M-N| ____ ---- ee ee Series G 4s guar_____._ 1957|M-N| 985g....| 99 Mch’l2|_.__|| 99 99 
. Rutland ist con g 4 4s_.1941|/J-J| 961g -...| 981g Mch’12/____|| 9712 9814 C StL & P Ist con g 58s__1932/A-O} 110l2____|113l2 Nov’1l]____|]___. --.e 
Og&LCham 1st gu 4s ¢g 1948) J-J| 8514 87lo| 84 Feb’12|____ 86 |1Peo & Pek Un ist g 6s____1921|Q-F| 104  ____|109 May’llj____i]__.. ___- 
Rut-Canad ist gu g 48_1949|J-J} -__. -.-- oF, >). = kee OG wate 4 M46... ccccucoce b1921|M-Nj ___. 99 | 93leJam ‘11/____}]____ .__- 
- St Lawr & Adir ist g 5s_.1996/ J-J} 1071g -...j115 J’ne’09}__ ji. LL Pere Marquette—Ref 4s._.1955|J-J| 603; Sale| 6034 6034] 20|| 6034 60%, 
Pe: SE Ciendnesoqee 1996|A-O/] 118 ... |119le Mch’12|____/|11910 1191» Refunding guar 4s___.__ 1955| J-J|* cont Cnet 1h... 
- Utica & Blk Riv gu g 4s_.1922)J-J| 9934,-..-| 9973 Nov’1]}___ |]... Le. > ee go ¢  Wpepgs eS | eee 995g Feb '12|____|| 9953 9953 
‘ Dake Shore | aes 3 4s__..1997|J-D| 88 8834) 8833 883g 8734 897, Flint & P M g 6s___..... BERL AMER acoe bene 108 Mch’l2|....1|/108 108 
Registered._........- 1997) J-D| .... 885g) 88 Mch’l2\____|| 8714 8883, ist consol gold 5s_____ 1939|M-N} 96 981/100 Feb ’12/____|| 998,100 
Debenture gold 4s___.1928|)M-S| 9314 935s) 9314 9314) 11|| 9314 94lo Pt Huron Div ist g 5s_1939)/A-O/|*___.101 | 98 Aug’ll/_. JI]... 2.8. 
25-year gold 4s__.___. 1931|M-N] 938gSale} 931g 93% | 51]1 93 937 Sag Tus & H ist gu g 4s_1931|/F-A} ___.___- DG Way eee 
i: £+;:; . 4 *_erGupapap Sern ..» eees 925g Apr ‘12]_.__|| 925g Q3le Peisogene Ry 1st 30-yrsf4s.’37|\J-J} 83 86 | 8453 Feb ’12/_..-.|| 841g 845, 
KaA & GR ist guc 58.1938) J-J| 10853 ...-}-... =~. fei}. ee Pitts Sh & L E ist g 5s_._.1940/A-O/] 113 -.../112l4 Dec ’11}____|]/__-- - 2 
Mahon C’l RR ist 5s__1934|)J-J| 1111g_._-|11llo Mch’11}____j}/_2 Le ist consol gold 5s_____.- 1943) J-J| 11014 ____|11314 Now’1l]_.__|]___. ___- 
, Pitts & L Erie 2d g 5s__a1928|A-O/} 105 Sale|105 105 105 105 Reading Co gen g 48___... 1997| J-J| 981g Sale| 98g 98lo| 36)| 977g 988% 
Pitts McK & Y 1st gu 68.1932) J-J| 1211l9____/130lg Jam ’09}____|]____ ___- BEREEENEOE co wccecccee 997\J-J| 9714..--| 98 Apr ’l2}_..-]| 973, 981g 
2d parenies re 1934) J-J} 121 ....|123l4 Mch’12]____|/12314 1231, Jersey Cent coll g 4s_...1951/A-O| -... 9712) 97 Apr’l2}__.-|| 97 Bly 
McKees & B V Ist g 68.1918) J-J} 108  .---}-- 0 Cee Hee Te Atlan City gu 4s g__..-- BOSRIC MS) cece cove en Bae ARPS OC ais 
Michigan Central 5s--.--- 1931)M-S/ 111 115 (111 Jan (12)... 11111 111 [Gt Jo & Gr Isl 1st ¢ 4s. ---1947 J-J| 85 ....| 86 Mch’l2|___.|| 86 861, 
Registered _.......-. 1931 9-7 109 112 {119 J’ne’O6)_.. i]... .- t L & San Fran gen g 68_.1931| J- J} 11873 11919)1193g Apr 12} __ __|/1187g 1195 
ote ey SA Se 940) J-J} --.. 99 98 Apr’l2j_._.|| 98 98 General gold 5s__........1931|J-J| 1071!g108 |107!2 Mch’12) ____|/1071, 1081» 
Registered ......... OEE once anal ME Bet none ono oake StL &S F RRoons g 48.1996) J-J| 86 9134) 88!g Feb ’12/_...|| 88 881g 
JL &S§S 1st gold 3 34s_.1951)M-S/ ._.. 881g} 90 J’ne’O8)___ i]... -_.. Gen 15-20 yr 5s___... 1927|M-N| 88 Sale| 8734 10|] 87%, 8819 
1st gold 3 }4s__.....-. 1952|M-N ----| 861g Mch’12/ ____|| 861, 8634 Southw Div ist g 58..1947|A-O} 9812__../100 Oct 11)... /}._ 2. 2 Le 
20-year debenture 4s_.1929)A-O} 9012 911g] 9012 9012} 11] 90 915g Refunding g 4s._....- 1951)J-J| 794 Sale| 79 7914] 16], 79 818% 
N Y Chic &St List g 4s_1937'A-O' 9914100 '100 100 2)! 997s 10052 Registered....... - ihe eget 80%, Mch’11!__ Wie 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light Gas and Electric Light 
Kings Co ElL & Pg 5s___.1937|/A-O} -... ...-/105 Mch’'l2/_._.//105 10519}] Peo Gas & C Ist cong 6s...1943;A-O/} _... ..-- 11614 Apr 12} __..}}11614 117! 
, Purchase money 6s_...-- 1997)/A-O} 116% ....j117 Apr ’12)_...}|11512117 Refunding gold 5s--....-. 1947|M-S/} 1017s 102 {102 Apr ’12|____|/1017g L021, 
Convertible deb 6s_.___ 1922|M-S]| 119% _..-_/118lg Deo °1)]_.--//_.... - 8 PE cs cngnavene 1947iM-$S} .... -.-- jy Se Mee 
Ed El! Il Bkn 1st con g 48.1939| J-J| -....._- I Ch G-L & Cke ist gu g 58.1937|/J-J| 103!2Sale|10312 10315} 6|/103 104l, 
Lac Gas L of St L 1st g 5s_.¢1919|Q-F] 10212 Sale|10214 10212} 3//102 103 Con G Co of Ch ist gu g 5s 1936) J-D} .___ 1033,)102 Nov’ll|__--l]_._. -.- 
Ref and ext Ist g 58__.__ 1934|A-O] LOIig10114/1011¢ 10119} 25/101 1015s3]] Ind Nat Gas & Oil 30-yr 5s '°36)M-N| 891g 92 | 93 Mch’l2)____ 93 
Milwaukee Gas L ist 48s_.._.1927|M-N 897g 90121 90 Feb ’12/...-|| 897s 90 Mu Fuel Gas ist gu g 58..1947|M-N| 1003; ....|10114 Mch’12/____||1005, 1O1lg 
Newark Con Gas g 5s__.._. 1948|/J-D| 10614 __._|106%4 1061 1||10614 10614 Registered i CE fore ee ee ee ye 
NY GELH & Pg 5s_._.1948/J-D] 10353 Sale |1038g 1 241|1025¢ 1041,]| Philadelphia Co conv 58---1919|F-A| 10334106 |109 Feb“13|"~~~||i07 ~ 109 
Purchase money g 48__..1949|/F-A| 8812 89 | 8853 17|| 8814 89ig||Syracuse Lighting 1st ¢g 58.1951) J-D} 10012..../101 Dec ‘11]___-||.... ... a 
Ed El Ill ist cons g 5s__.1995| J-J| ____ 11233|1131g Mch’12|___.||11219113ig}|Syracuse L & P 5s_......- len ote ween . 
NY & Q El L&P ist cong 58_1930|F-A| 10i1g -___|1021o Mch’12|__--||102  102te]] Trenton G & E 1st g 5s_...1949|M-S| 10214____|109 Feb ’01)___-||_--. ---- 
N Y & Rich Gas ist sO eee 9210 J’ly ’09)_.. ||... _...{{Union Elec L & P ist g 58..1932|M-S$/ 101 ....|101 Apr‘l2|_...//101 101 
Pacific G & El CoCalG & E Ref & ext 58........... 1933|M-N| 961g 9714) 961g Apr ’12|_...|] 961g O8lg 
Corp unifying & ref 58..1937|M-N| 961g Sale| 96 9614] 261194  964]|Utica El L & P ist ¢ 5s_...1950|/J-J| 103ig_..-|-- 2 fcc} le 
Pat & Passaic G & E 5s....1949|M-S)} 100 ...-)_... nisnullcamellladnina anu ae ©. 2t et Sesecces _ 101 ____|10014 Dec ‘1ij}___-|]__- «ye 
| Westchester Light’g ¢g 5s...1950|)J-D| 10434 10514)104%, 10434) 2//1048g 1058, 





}: *No price Friday; latest bid and asked. aDueJan. 0 Due Feb. ¢ Due May gDueJunc. ADueJduly. p Due Nov. Option sale. 
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a 
eS. == e 
Range BONDS Price Week's Range 
BONDS : fae | mouse : Sine |IN. Y¥. STOCK EXCHANGE st Friday | Range or ; Since 
. Y. STOCK EXCHANGE Frida €or 7 , a April 26. Last Sale Jan. 1. 
N+ Week Ending April 26. |Sa| April 26. | Last Sale Ril] Jan. 1. |] Week Ending April 26 Sa) Aprt <5 3 vd oe 
ey k\Low — High| No.||Low High Bid) Ask 0.|\| Low 
St L & San Fran (Con) Bid As 12|_.__l1117. 118 Il 7abash ist cold 5s.....-. 1939|M-N| 10712 Sale /107 10715} + 26||1041p 1077 
KO Ft S & M con g 6s_.1028|M-N| --.. 117 |I17iz Apr 12|--,/|117, 118, Wyabash ist gold 5s_..... 1939|F-A| 9912 Sale| 981g 9919} 46/| 96 - 10 
KC FtS &M Ry re o 48.105 a : 79 Sep ’10|...- Debenture Series B....1939/J-J 100 11100 100 
Registered. - -- -..-.-- cone es “985— ~~~” 10014 Dec ’09)-.--||""-- 77] 1st Hen equip s fd g 5s---1921|M-S| 9712 ....] 99 99 1; 99 100 
FO ee TT oe ist ee eee isl at] 90% 100 | 99% Apr’12|__ “9914 100 ist lien 50-yr g term 48_.1954| J-J cok Ms ines mies 
Ozark & Ch O 1st gu 68 Coolie! 916: 92 | 92 921s} 14] 91 92t9|| 1st ref and ext g 4s_.___- 1956) J-J| 645gSale} 6314 65%) 734/) 5512 6583 
St LS W ist g¢ 4s bd ctfs__1989)M-N 4 so | 82 Apr’! 90% 82-1 Bault Truect Coch... --.-| ---- 6314] 6112 Apr '12|____|] 5914 61le 
d g 4s inc bond ctfs....p1989) J-J3) oe tel 83 84 | isill 79° sat Wo (wo acral te .---| 623,Sale| 6114 —_ 6334) 430)| 601g 6233 
«Consol gold 48--.-....-- Le ot 7-2 7 a 1011g Apr ’07)_.- 2 Det & Ch Ext ist g 5s._..1941|J-J| 106 -.../106l2 Mch’12/____//106 107 
Gtay s Ft Ter let gu g Os.teee eT sole Ssud 861, 80%) idl dan “avail Dos Mtoe Dae oe g 4s...1939|/J-J| 79  80lg) 811g May’ll)-~~_//__.. ._.. 
SAG A Fans ist eu £ se. ete T.3| 103%... 1104 Oct “08 *...-\| Om Div 1st g 34s8_--...1941/A-O| 20!2...-| 701g Mch’12|-- || “6812 Zatg 
S Fo NF ist sink £f ¢ Ge. - 1010) oo) ees -- == ey Apr '12)-- ay "87 ||__Tol & Ch Div 1st g4s__..1941/M-S| 80 8312 Mch‘12)___.|| 7284 8312 
Seaboard Air Line g 48_...1950)A-O} ---. - 871p| 8712 8712] °7|| 871g 90 || Wab Pitts Term ist ¢ 48.._1954|J-D| ___. ---- 3914 Apr ’12/____|| 38 3914 
Gold 4s stamped_-_.-..- poy a4 llega : Cent & Old Col Tr Co certfs.-|----| 36 38 | 371g 3812} 45|| 3712 4214 
Registered. -......-... oaae Q-0 "80 Sale}80 8015} 16/|"79° “g41,|] Columbia Tr Co ctfs__...._- seca] coon S7ig 37 371Q} 12) 87 4llg 
| pe hen nayaa 5S..------ Oran! A Sizel 81% 8li%s | 81 83 Cet Se Sees Ser Cont TE CGB calas col asce. OP bocce | ntcaleascllstes wane 
rn: unding 48. -~ -- ~~~ -~ etd Fra | Bre 80531 88 88 2/| 88 90 2d gold 4s 1954) J-D| --.-._ 3 | 2 Apr’l2/___j} 1 2 
AU-Birm 30-yt ist ¢ 48.01933/ Bee) ee os | OSle Apr 12 923, 931 Trust Co certis......___.- _...| 26gSale| 212 25g 17g 8 
Car Cent 1st con g 4s_._.1949| J-J 172 103 - May’lll.. ~~ Se, Wack Eaeenl tas gu 3%s_...1945|F-A] 86lp ....| 87% Oct ‘11]____}/____ .... 
Fla Cen & Pen ist g 5s...1918) J-J ee fom ee ee ist 40-yr guar 4s___.....1945|F-A]| 971g _...| 971g Mch’12|____|| 971g 971g 
ist land gr ext g Se... 2080 gn e| a mon leege are ail 717-77 °°" West Maryland ist g 48.-..1952|A-O| 8714 Sale| 87 S713)" 48)| 87, 88le 
Consol gold 5s_. . . -. _ - 19451 3-3 | 106t4 107%) 10634 Mch’12| --~-|| i068 io71,|] West N'Y & Pa ist’ $3.771937|J-9| 10784 ----/108t2 Mch'13|_.**ll1078, 108% 
ae RO? ie, on aphy at 7.3 10584 106 (1053; Feb *12|_ ~~ 10519 10584]] Gen gold 4s___-..-..._. E943) A-O) Siig Sigh SiN OE aei----|] S06 SMe 
74 - ~ ‘ 5 BIIUOV! acon Onee a WEE... alin» eee 
Seab & Hoa lst Ss...... ook td Fawr et: yaaa ete greandate wheeling & I. B Ist ¢ 5377-1926|A-0| 103% 105tz|104 Apr s2|7277lli6a1g 165 
Southern Pacific Co— D} 9114 Sale| 911g 9134) 57|| 911g 9210]] Wheel Div ist gold 5s_..1928|J-J| ~... 104 |1021g Nov’ll|____||__.. ...- 
Gold 4s (Cent Pac coll) .k1949) J- 89° ili Qlis Nov'lll... Exten & Imp gold 5s_...1930|/F-A| —... 1043102 J’ne’l0|}"~__|]____ ~__- 
Registered. .--...... K1949) J-D 96 Sale Q5ls 96 | 125] 951g 97 || RR 1st consol 48...___- 1949|M-S} 851g 8512} 851g = 85lz} Bi} 84 Bg 
20-year conv 48__...._- g1929|M-S O47e Sale| 951 95io| 4/| 951, 97 20-year equip s f 58s_..1922|J-J| 965g.._-| 98loFeb‘1l}___ |].... ..2 
eee ceneg et SUE 48. -OOIF-A| 9512 U6l| 97° Feb ‘10|....||_ ll winston-Salem S'B iat 48771960|J-3| -..0 99%] 918% 9184 9184 93 
Registered .....-.... a aae J-D 908, Yilg} 907g 907s} 7}! 901g O11o]] Wis Cent 50-yr ist gen 4s._1949|J-J| 931g Sale| 925g 931g] gal] O21 938 
Mort guar gold 3 Alpen t+ $1 A-O 92\4] 927g Feb '12\__.-|| 927g 9271] 1st & refunding 4s_____- 1959}A-O} ---. ---- tpl ted ees | tei aoe 
Through St L 1st gu 4s.1 “Nl ~~ ~~ 106141107  Mch’1l2 10634 107 Sup &Dul div & term ist 4s'36|M-N| 91lg 9134) 911g = 9110} ji] Gilg 92Ieg 
tee Fo aN eet BSB AIM] 103 ~ 10419] 104% Fev °121--~-[l1oaae 1043, 
a st gu g 5s_ M- . S paate , \ 
Hous E & W T ist g 5s_.1933|M-N) 10di4 10514) 104g Feb ‘12\-277 Lots 104i allis;Chaimens inte 1936 J-J| 63lgSale} 6312 65 6 
H& TC ist 09 int ga__1937 yy 109° .-.-|110- Apr '12\----||110 “110 “]]Am Ag Chem Ist c 58..~~ 1928/A-Q/ 1024 4 = 103s SE 
. = eose BDF .< wuanceu.t916lQ-F| 9 | 98lg 2 
Gen gold te tnt fuar~“1021|A-Q| “G38 “°° Sols Ape 12/--"|"ddig “dal! "Debenture bea —e-—-=°-"10R1/R-N| -2=* $5)] Sax apr alll ite 
-.19 foe's -.-1919|M-S 2 997%! 9934 s 
Se eee ge easy] 100” .---[1071, Fob '12| __-- igi; igiigl] Amer feo Boner Bob C tar teasiacd| so Sale| eo” 721280 
A & N W ist gu g Ss___.1941/J-J 1121g ~~~ /11213 Sep °11|__7- * ..._||Am Smelt Securities s f 68__1926|F-A| 1047 Sale |10412 1047 10219 10514 
ea et Aotbentcs: > 2 been tog 7 Sr eee bebe Am Spirits Mig 1st ¢ 6s..-71915/M-$| 100, 101, |100t4 10014) 4]/10014 101, 
te eee eee wee es nb ie TRAE etre iieielets ets } ba -J| ¢ 2 2 Apr ‘12 
ee Fem OU 80 206... -Tea ea) °-~- 28 late” eb Gr 0-7 -* 2 Am Tobacco 40-or © 6e227 tp44] A-O| 12012 Sale|1z01e 12019) ~~" §|!11873 12 11g 
No of Cal guar g 5s_____- 1938} A-O idit, EL eee ete: Registered OM SS tS 12019 Feb ‘12 1187, 12133 
Ore & Cal ist guar g 5s_.1927)/J-J 1108-1116 May'07l.. N77" 77°" Certificates of deposit... eGes. Raspes 12012 1201 1187g 1211 
So Pac of Cal—Gu g 5s .1937|M-N beers Bo peer teats Gold 4s -_-1951|/F-A| 951g 9534) 951g = 95lo 917g 957 
Sar Frage Tere tek nee ARSOLALO| 2 O07] 90% 908g 311 "S0m “aa” Registered. __--~~~77 19C1/F-Al <2... 008 9533 9 9214 9553 
eal Hal MS ag AL I ed aa Rae 10085 1008 Certificates of deposit..__.|.---| _..----- 9512 Apr ‘12 9173 96 
sey OS Stee Dev tan gO tee Se) Ot eae 10153 May’ll|---.||___‘_. ‘ll P Lorillard Co 7stem’pry bds_|..._| 121% Sale|1215, 121% 11933 12334 
o Pac Rik ist rel 43. 772221955|J-3| “Sis Sale| 9475 V5ig| 110", “G5%|| Bs temporary bonds. -_— ~---| 958 3Sislisee 1n0t | eet ee ase 
outhern ast consol x Ss... .1904 .-% 10733 1075 — Sep "14 . 3|| 10733 1083, Ligg Seubiebare keke tpy bds rae 9415 Sale 9416 0434 893, 06 
egisteread........._. “Sl "sae & Sas ee 7T&iel 141\| 7a&e FOS, te Paner Istsf5s._191 9|\J- 891 4) 89 4 8814 
Becca eA teseaG) ae Si) ep seal igs lam We Sapeerae -iGSA | SY ORE ell] a 
O ii M- "1: “I| Beth Steel ist e _...1926|J-J| 99 Sale| 987 2} 62 2 
vee SV 208 & 436-00... 28ee a7) Meese eel kee haar - Co ‘sane not Gent Saber Boras oka 1925 ALO 96 9614) 953, 9614] 70]] 9134 96l, 
th Gar & lag §s°°----1918 523 10734 10984110774 Nov’ 10 *||Consol Tobacco g 4s_.....1951/F-A| -.-. ¥52 oo OE 9184 95% 
~s-==- = ie gape al gmat on OGG... oo cs. FOBT AL cucu cope OV OF} nu scee ccce 
Ay ee ete = | ne Baa s2ig Feb ‘12|-~--||"aig “ai,||Corn Prod Ref sf¢ Bexz2_19s1IMcN| “96%, Geo ot, Ape 32) 22-1 das, “Gr” 
Pal ted belated tatates “| 8A ae Rare 934/M-N| .... 3 4 
Atl & Yad Ist g guar 4s_..1949/A-O| 86 89 |----  =-55|----||---- ---- Ouban-Aiuer fuser call tc 0c tetalto| “Si” Sed tee dee 20 9614 971 
Col & Greenv Ist 6s. _..- 19501 5-31 107% 108tg|108 © 108. |~~~alliozs, ios,{] Distil Sec Cor conv ist p60°1927|A-0| 741¢Salel 74 741 7153 7814 
ET Va & Ga Div g 5s...1930) J- J) 1 2S wy 111lg 11184) 13//110841113,|]E I du Pont Powder 4%%s__1936|J-D| 8914Sale| gol, = 891 847g 9219 
Con ist old 5s aeeece 1956 M-N tte, aie 106 8 Mch’1lz 1053, 106 * Gen Electric deb g 3s x 1942 F-A 831g BES 83 Apr "1 2 831g 
E Ten reor lien g 5s_____ 1938)M-S| 10: i -ae-ler Deo lil” 4 10-yr g¢ deb 58... ~--1917|J-D| .... ...- 159 Feb ‘12 15315 159 
Ga Midland ist 3s_____- 1946/A-O} 6412 7 1127, Mch'12|___ _||{ 125. 1127||Gen’l Motors 1st lien 68.~~.1915|A-Q| 998s Sale| 995, 100 9815 1007, 
Ga Pac Ry Ist g 6s_-___. a eee tl faa Tie 114, 114 |~~~4ll114 °115 “||Il Steel deb 4 148____.--1940|A-O| 92lgSale| 9219 923, QZig 0234 
Knox & Ohio ist ¢ 63_-71925|J-J) 114 1513/1 a. Nowe Indiana Steel ist 5s (rects) 1952\M-N| 1011gSale|1013g 1015, 101 10153 
Mob & Bir prior lien g 5s_1945) J-J 104 8 ---- >. 2 Dec ee pte Int Paper Co Ist con g 6s_.1918)F-A)} 104 10435104 Apr ‘12 1031o 10434 
Mortgage gold 4s__._. 1949) J-d 1048¢ ~~~ ~J1041¢ Apr ’12|_.-\lioatg 1043,]]. Consol conv sf g 5s____- 1935) J-J} 8914 90 | 90 90 8419 9184 
Rich & Dan con g 68_...1915) J-J —_ ~~ ""l1948¢ Apr ‘12|____l1104 - 1043,|{Int St Pump 1st sf 5s..2~~1929/M-$| 93 Sale| 93 93 9134 9312 
Deb 5s stamped____.. 1927) A-O +, ety 7 *Mch’lil_. ~~ “ll Lackaw Steel 1st g 5s_.....1923/A-O| -... 9453] 945g 9.45 $4 97 
Rich & Meck Ist g 4s__._1948)M-N 284 10314|1028, Apr °12|-~~7||1698, 10 "|| 1st con 5s Series A___ ~~~ 1950/M-S| 7712 78 | 771g = Tile 77 = 822 
So Car & Ga ist g 5s... .1919/M-N) 10254 10314)10 vt ee ieee 5-year convertible 5s 1915|M-S| Q9ligSale} gitg 918, 9034 9254 
Virginia Mid ser C 6s____.1916|M-S ved ---- py ae Serene ees Mexican Petrol Ltd cnv 6sA '21/A-O| 9912 Sale| 96 100 95 100 
series 1) 4-58......... 1921 M-S/| 10384 .... 104 4 Mch’1l ae cae te ce ae Nat Enam & Stpg ist 5s_._..1929| J-D 93 te) 94lo 941p 9334 941> 
Series E 5s..........- 1926 M-5S oe 107% ++ en cme ee National Tube ist 5s rects_1952,)\M-N| 10114Sale|ioit, 1018, 10053 10112 
Series F Ss._-.......- 1931)M-S a teeth - Mch’'l2!____!!198 1081,1)N Y Air Brake 1st conv 6s__1928\|M-N| 99 100 | 99 99 97 100 
nae oy Het See oe +++ ai Mahendra 1 | ba | __||Ry Steel Spgs 1st sf 5s____1921/J-J| 9712 98 | 9719 Mch’12 9712 984 
Va & So'w't Ist gu 58.2003) J-J “97° “O7tol Gris 97101” “Ell "961s “978,|] Repub I & S 1sté&col tr 5s__1934|A-O| 10314 ~~~ -]104 104 102/g 104 
lst cons 50-year 5s__1958)A-O iF 9712 . 2 Mech’1> OW - 90 4 10-30-year 5ssf__._.____- 1940)/A-O| Y2ig Sale} 923. 923, 9034 9333 
W 0. & W ist cy gu 4s...1924/F-A} 91lg_..-| 90 Yen ---- 10314 10312]|Standard Milling 1st 58__-.1930/M-N| 88 Sale| 871, 88 8712 883, 
West N C ist con g 6s._.1914/J-J} 103 -... — ‘apr‘lll.- _jj The Texas Co conv deb 6s__1931|}J-J| 985g Sale| 98to 987 9419 99 
okane Internat Ist g 5s__1955)J-J/ 10112103 [1021 a ~..-105 105 |{Union Bag & Paper ist 5s__1930\J-J| _... %6l2] 9410Mch’l2|____|| 94° 941 
rAofSt L ist g 4%s__1939/A-O} 10473 106 re 11216 oy +4? 11216 ee rs ~~ 4930 ee Beirgeets 9419 Mch’12}____|| 9419 9412 
Ist con gold 5S_ ..1894-1944 F-A/} 111384112 bias 943. 17 oate vg {1U S Leath Co sf deb g 6S___1913|M-N]| 1007101 {101 101 1}|1007g 102 
Stl M Bee oy 4 v's le. tae A-0 10614 5a 10st. Feb oF , US Realty & Iconv debg 5s.’24'J-J| 89 =" 8834 * - | 24 S712 = 
4 e Ter gu g 5s__ - ---- 2 oho" sEe ane sass f 6s___1931!|J- seria 50 pr ‘12) _.__i}| § 
Tex & Pac Ist gold 5s__.-_ 2000] J-D| 108 108% 10818 108ig) “i othe US Babber (oe ok oe acasial® x | i643, Sale 104% 10484)" “di}}103%, 105 
Zoid inc oS --....... Qe NAC | eee tee, 8 eo eg SOUR Jed C2 ccce ORS eee RE 
"Te AY eh Ut g Se. --- 1081/2 -3) 100 ...-| Os ADE dal----1---- -"-- hu & Beeel Corpneoup 7 LaleasliceW) ibaa Salelinete home Soaiane, ibaa 
Ww Min W & N W Ist gu 5s-"30/F-A/ --. --.. 1085¢ 10851" “alliosig iogts|] Sf 10-60-yr 5s|reg¢ -..7d1963|M-N| lo2teSale|i0i% 102181 11 10153 104 
Tol & O C ist g Ss_-_-_._. ee el ae ee oe *_._||Va-Car Chem 1st 15-yr 58..1923|J-D| 997 Sale| 993, —997%| 21/| 9978 101 
Geneeal cold bo. 8777 1Eeel b<Dl toe Wbitlibele Mom ')31- ~~ figs” 100 West Wisottie tet @2 Deo’ 192a13—2 1021p 102%4)10212 10234) 16||1021g 103ig 
wan wins s wea ee “o Sale 2 ee” ie 913, 92lo]] Westinghouse E & Msf 5s.1931|J-J| 954 “—_ 95 ‘ 1 26 2 = 
an sewn - 4 * fone ° 1 Ps ate 
2d 20-year os. ee gS 1927 3-9 ote + O6i ane 14 1 me - 10-year coll tr notes 5s__1917/A-O| Q96lz 98 p 2 
ol P & st gold 4s____- - 218 8 salrctth SS 71" 
Tol St L & W pr lien g 3 348-1925|J-J| 864 .---| 86 Mchil2)...-] 86 87121] | BN ms ah te J-J| 903,Sale| 903, 90%! 31/1 90 9llg 
50-year gold 4s________- 1950) A-O| 63 Sale 63 saat ya to #8 Ae Rene 936\M-S| 116 Sale|115 116g] 79|/10884 11653 
: Coll tr 4s g Ser A______- set Al a6 307 Apr ’12\_~__|| 91> 9912||Chicago Telephone ist 5s..1923\J-D] ___. ---- sone ¢ whtelavodl Saen Saath 
or Ham & Bull ist ¢ 4s-.41946/J-D) 80% ...| 89% Apr '12|~~~~||105% 106 ||Commercial Cable ist g 48.2397/Q-J} 82 8512) 821p Mch’l2/____|| 8212 8212 
; ister & Del Ist con g 5s__1928/)J-D; 105 -... — bee A ae ltt ne nT apap Ma Aaa 2397 9-4 UR POR. GP a ipa 
: ist refund g 4s______. 1952) A-O aoi8 a- =. $f 10214|"~ 42||1003s 10214]] Keystone Telephone ist 5s_1935|J-J| 82. 84 | 82° Feb’12|____/| 82° 82 
Union Pacific—Goid 4s____1947| J-J| 101 2 Sale} 10112 100 - 10 9919 1017g}] Metropol Tel & Tel ists f5s 1918|M-N/| 1027g 10314;103 Feb ’*12/___.||103 103 
Registered......-.... 1947) J-J — Sale poe 1035s] 111 Titths 104 Mich State Telep Ist 5s___.1924)F-Aj| 100 10014)1001, Apr '12 .---|}100 101 
20-year conv 48_._.__.. 1927) J-J 103 4 Sale — 9610} 38] 961g O77g9]]}N Y & N J Telephone 5s g_1920|M-N| 102  — _.-|10314 May’l1lj____|/__.. ---. 
S06 @ PGE G6... 20-0 92008|M-S| 9614 Sale a Apr ‘12 OBIS 961e11N Y Telep 1st & gensf4%s 1939|M-N| 100lg Sale |100 1001s} 51/|100 100% 
; Ore Ry & Nav con g 48__1946 J-D =o<- O57 9998 Pr 8. pony 1105, 1133 Pac Tel a ae 1937\J-J3| 100 Sale/|100 1001, 66 987 10012 
Ore Short Line ist g 6s_.1922}F-A! 1125s Sale |1125 8 a beee oon West Union col tr cur $8 1938) J-J| ....10314|102le 102lo} 2//101 10319 
’ 1 ig 5 1946] J- J} 1105g1103,)1101g 2101p) 811014 112 oem 981 971, 1001 
; st consol g Ss.-__...- Ee a 94 °| 24] 9310 953 Fd and real est g 4}4s-_.1950/M-N| 98ig Sale| 98 98lo} 23 4 10012 
rene Temane 48. --+-- eens 4) ica ee? ‘11 ' 2 || Conv 4s, series A 1936|M-N| ....105 |105 Feb °12)__._/|1045g 105 
bag & Nog gold Thr» TOSS 7-3 eae ----|108 May'll)__..||.-.. ---- Registered......___.- 1936|M-N} ____ .--. 103 Feb Rs woee||---0 o-e0 
St extended 4s -..._. 2 ride ed bet oe PS SE eee | 53] Mut Un Tel gu ext 5s___1941|/M-N| 10183 ._..)104 J’ne’1l)___./|_... --.. 
andalla cons g 4s Ser A_1955/F-A/ 94 97 | 965gMch’12/____|| 9653 965s pes oat 66. re Sar C8 ec cia 
V "Consol an deion B....1957|M-N| 953g 961g) 9712 Apr *12|.._.|| 97 9712]] Northwest Te! gu 4 4s g-1934/J-J 
Vera Cruz & P 1st gu 4%%4s.1934|J-J! ___. 98 | 93 Nov’lll._.Jil_...---- 
MISCELLANEOUS BONDS—Concluded. 
Miscellaneous | 
Coal & Iron 1 
’ , -....1948|M-S| 8&6leSale| 861 86lo 5|| 86 S88lg 
Buff & Susq Iron sf 5s__.'.1982|J-D| 97 _...| 97 Feb ‘11|...-||...- ---- Ree ee Sot ealeat 2350301 5-D| oi Sale| 01 al ae ote oat 
Dedenture Ss... - --.--.. qIPASIF-Al 105. i62 lente 100 1°" “3lliG0 ~ 106%] Bush Terminal 1st 48 1952/A-O| 89 90 | 9014 Apr ‘12|____|| 8914 92 
oe Sapo gens tg Ss...-1943/F-A) 100, 102 |100!g 100 . 1073 1073;|] Consol 5s ~..---1955| J-J3| 97 9710] 97 97 il} 97 99 
Col Fuel gen 68__-_.____ 1919) M-N 10694 108!2/ 107% Jan_ 12)... - - pate 77 ’ Chino Copper ist conv 6s_.1921\J-J 13034 Sale |130 13034, 17)|116 13034 
Col Indus 1st & coll 5s gu__1934|/F-A]| 7619Sale| 76 _ 168) 18 2 Comstock Tunne! inc 4s...1919|....|_..._... Rs ae Riau 
Cons ind Coal Me Ist 58. .-1935 J-D “see esee 85 J ne'll ae [Irrigation Wks & DofA4 ls '43\|M-N a 931g I SIT con insinlitcs in ok gy ee 
Cons Coal of Md ist & ref 5s 1950| J-D| 9312 _..-| 94 Deo ‘11)..-./]---- ---- Int Mercan Marine 4%s...1922|A-O| 65! Sale| 63 6512} 515|| 63 70 
Kan & HO LO ieee Be eee eG] oe Sai Mate Apr '12\"777|| 97% “9st2||Int Navigation ist sf 5s_..1929|P-A| _... 80 | 79 80 | 48|| 79 82l4 
Kan & HC & O iststg 58-1951) J-J| 96 98t2) 98l2 ADT - “" 57 Sil. g014||Mge Bond (N Y) ser 2-4s.._1966|A-O| ____ ___. OP: AURAL, dccleace dees 
ocah Con Collier 1st s f 5s_1957 J-J 89 8912 89 mrt, 25 7984 8414 Morris & Co istsf£4%s__..1939| J-J 89leo 898s; Dllo Nov’ Li... }/_-.. ---. 
San Goal gon beeen ieee Tel she eeelagite sche) tiga asin © Dock Sor det c4a..c10Si1F-4) 88° Br] 84 koe iat cea” “bile 
Tenn Coal gen 5s...._.... O51) F- J) 10214 10312}10214 10214 10319 1041g||Niag Falls Pow ist 5s-___- 1932| J-J| 1001gSale/102 Apr ‘1l]_.-.||--..-.-- 
Birm Div 1st consol 6s._1917| J-J| 10312105 |10312 Apr 12)... .|)100%2 104 Refunding & gen 6s a1932\A-O PE REE EN. SIERRA 
' Tenn Div ist ¢ 6s._.__- 1917) A-O} 10312106 104 Apr °12)....)/108 Ontario Transmission 58_..1945|M-N| -... ~~ [77> TTT 
Cah C M Co Ist gu g 68..1922)J-D} -...110 {110 Jan ’09|---.||---- ---- Pub Serv Corp N J gen 5s_.1959|A-O| 0483 Sale| 9333 94 15| 110]| 9253 94lg 
Wisvor Wuel let's tba niger 1953 a5 tae 86 | 8714 May’il|__._||.--- ----||St Jos Stk Yds¢ 4148... ---1930 J-3) 87 ----|10012 Sep "05 woo-Bisear gua? 
'y a Tron Coal & Coke ist g 5s1949/M-S! 9612 Sale! 9612 9610}  3/) 96 _98lg!)Wash Water Pow Ist 5s._.1939)J-J| 100 __~_}10: RTE — 
t, 








\ -*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June ADue July kDue Aug oDue Oct dDue Nov qDue Dec sOption sale 





CHICAGO STOC< EXCHANGE—Stock Record—Daily, Weekly and Yearly 















































































































































| 
, : aaaes jor Previous 
STOCKS—HIGHEST AND LOWEST SABE RRICES. _ ie ie CHICAGO. ‘Stock Range for Year 1912 Year 1911 
yer | M , Tuesday | Wednesday | Thursta Friday ee Lowest est. Lowest. Highe 
April apni 2 April 23 April 24 April 2 April 26 | Shares. . High ig) oe 
Ontcago MTs Ry 5 com... 32 Mchi19| 40 App24 21 J’ly| 32 Dec 
agen coon SS 38 377g 37's ons S a - "- = — Do pre hifi eee Lo 2 Jan 5 yr Jan = = yt yee 
Se “<<2 eee a. “ara P 2 aca Chic Ss art ctf mt Apr 4 an pr 1 ug 
#93 96 | #93 98 | ¥93 96 Pa om aoe Pit. 758|Chie ys part ctf ‘ --| 33!g Mch $} 38 Jan 9/]]} 203; May] 377s Dec 
o «oSatl tet Tm TE So |-e10 20t 010. ietel 10° 16° 75|Ohic Rys pars ott “3"2_-| 0° Meh22| 11 Jan i2\| 8 May} )zl9 Aug 
*10 = 101; 10 | 10 10 | *10 es *5  51:| *5 Sie] + 203|Chic Rys part ctf “4"___| _41gMchil| 5% Jan 13 4lgMch/ 71, Aug 
*5 18 | 5 Bis] *4ty Ste] 85 20 | Last Sale|19 Apr'i2} .. ....|Kansas City Ry & Lt_i00] 19 Mch1i| 20igdan 4|/ 15 Sep} 25° Feb 
— 21 Sis £ lta 81 beam an... Do pref____.- 100] 49 Apr 3| 50ipJan19|| 39 Sep| 721. Feb 
48 650 | *48 7 ‘ = = 9 *Zln 9 ee 65| Streets PW Siabie d L100 6 Mch2s) 11% Apr 10 7 Dec} 134 Feb 
oa as oa 50 #40 - 50 | #49 50 Last Salel46  Apr’l2| ......] Do pref......... 100} 35 Jan 30}; 46 Apr 10 38 Nov Jan 
Miscel‘aneous 
1 1 1 merican Can_.___._ 100} lllsJan 2] 391g Apr 26 9 1219 May 
SS Séte] 528s 6l2} See See 8S ee | 16s 116% iif ai7 | Bes} De ~ eee 00| 91° Feb 1} 117° Apri5 167% Jan Dec 
11512 11512) 11512 116 | 11512 115% 350 ‘| "Last Sale|}335 Mch’l2| ..._.- Amerioan Radiator..100| 325 Feb 1 335 Mch26 304 Oct 
*350 ...-/*350 9 ----[*350—---- a5 -~""l =‘est Sale 130 Feb’ 12 pe ge) | ERS 131 Jan 15) 133 Feb 6) 12612 Meh 133 Nov 
#13 _...}*#130 —_..]*130 57 1 *53 57 1 *56 69 20 Amer Shipbuilding -~~100 47 Mchl9} 59 April ‘8 Nov] 79 Feb 
* 58 | 57 57 | *56 vA te 104 Last Sale oon aa a icidéu ee 100 Feb 6} 1041g Jan 18|} 106J2Sep | 113 May 
#102 104 [#102 104 [*102, 1 1 - 1-1*147 1471 14iiy un ~ §6|Amer x Pele & Teleg 139 Jan 11) 1487s Mch17|| 13153 Aug] 15214 Wne 
ee es | bo. 60] 60 60] tz | ‘|  965|Booth Fisheries com-..-| 39 Mchi4| 54° Apr26|| 25° Apr] S914 Men 
*48 8650 | *48 50 | Last Sale - ” apeis fee) ae Voting, rata gy Oe ee 43lp Feb 28} 50 Jan 9}; 33 J’ne| 573; Mch 
"a4" “aa | saaie Sh | eRSie 861 86 861 SBle 86 86 9883] 2,582} Do ist pref.___.._._._ 77 Mchi4| 8%, Apr 26 Sep D 
Ss SiS Sia nha alt eS 54lo} - ----|  600/Cal & Chic ne Canal & D100} 49 Feb %| 54!2Apr25}]} 4912Apr] 62 Feb 
So #48 48!-| 4810 48l-] #48 481-| #48 481 55|Chic Pneumatic Tool_100} 44 Mchli} 51 Mch27]| 391,Sep] 5512 Keb 
ee 2] .--2 -.--| Lest Sale|145 Meon’13] 2. Gaicago Telophone...106/ 1avigdan 4/ 145° Mech 9|/ 118 Jaa | 1414 Nov 
wane mnn-} onn-- ----} ---- ----] ---- ---- 15 184° Jan 4 an 2 
‘inn ig lis ilies “E46le 147 146146. pesditnagctess He Roumassuw'ih- Rdioee i600 100| 13544 Jan 4] 150° Meh 7|| 113 Jan | 137% J'ly 
ame? fii) 14°. 149 | igi, 16 | 2 | #16ty 171;| “ivig ¥7i9|  “75/00rn Prod Ref Cocom..-| 16° Feb 13| 17! Apr 26 zhu Oct | 25% J’ne 
2 geek Se eee eee Oo ok Last Saie|78 — Jan’11} ----..- Do do Pref ~~ — | ww wn =| nm wn 
— eaoeo®= e 113 921 Feb 1103 Nov 
eB ie BB) iat wae] ae Tigh ee tow He | "tl peeens Naor 1ae) ae daa 2 SB eens | eee 
1003, 10034] 101 1011,) 101, 101. "Rtg Gite] 65 67 | “Gig 67 | 2,146] filinoln Brick 56 Jan ‘| 67 Apr25|} 49%Sep| 70 Jan 
7 , Re 11713 1171- Be ag 11 6t- ° _..-| ~'125|Internat Harvester Co...| 106 Feb 14] 118 Apri7|| 991;Sep| 129 May 
‘. STR “Rl: ae ee ik a hl ie He 167|MieCrum-Howell Co.-100} 1% Apr os] sage th Set = ie 
7 aes ~ ip SR | | eeeeigarerepe c 
RR aca aaa * 124 Rey ‘ ai? 150 *]9149 151 #149 151 “50 National Biscuit____- 100} 14312 Jan 15} 154 Mch22]} 11714 Jan | 14212 Dec 
22,9 ee i" 9 | Last Sa’c|129 Meh’l2 pref 100| 126 Jan 15] 129 Mch 9|| 123 Jan | 130° Mch 
—. 1 Pe eS ae ae een sa % 103| 105 110 | ~~ 345 National Carbon____- 100] 103 Meh {| 112 Jan 3} 100 Aug] 120 Mch 
5 = eh ells 120. fells 120 as Sale\116 Apr’l2| _..._- O pref___.___---100] 115 Beb 16] 120 Jan 2|| 117 Sep] 120 Mch 
661, 67 | 66% 67 | Oe 95% Ooty Gots] ---- ..--| Goly 60%) 782] Pacine ‘Gag & BV 65-2_-| Sane aa. 
A Ee : \ * Peete Geer ea ee DPS: Do referred .....|-.-.-- ------|------ ~--~.~. ||----- -----]...-- -.--. 
1081 108° 10815 1081 1083, 1087 109 109° 109° itss;| 112° 113%| ~~"713] People’s Gas L&Coke_100 10312 Jan 2} 11334 Apr 25}; 102 Sep | 10853 Jan 
wens none] =a-= -s--| 74 -=--] O4ta Mts] OF Us| 9275 952s) 1S9|PUbIle Service com.-...|x 92's Apr 262 94l2 Apr 24||__..-.--.]_-.---.-- 
ery eam: gk 10735 107 ines. oma 10612] $12) Do Po, preter” Ste Rie sole ones AUS 24 ||----- -----]----- ---2- 
9955 99--] *99lo 100 <=-= =<-- - cess s==- 993 sum O, preferred .. -~|2 . "1238 "Gen | 1 923, Jan 
12415 1241-] 124 124%4)*124 12415)*124 sea: 124 1 tiel 108 losal 10am ace 983; Jan 2| 109g Apr 4 973, Sep | 104 J’ne 
pues 20m, Tee et eae eee? Geek es ae a Apr’12| _./_--|The Quaker Oats €o__100 215. Jan 15| 275 Mch27|/ 165 Mch| 212 Dec 
STS 278 PONG 208 Re Se one. ee 1 a Se oe ae pret 7100] 105igJan 2| 110 Jan 15|| 102! Feb | 10715 J’ly 
ee, fee Pees coe eS ee eee en aees oe) Union Carbide Co______.|2139 Apr 23|z1423s Apr 20 ; 
142% 1421-] 140° 142 "| 139 139 | 139 139 | -__- “ig fees! cael Oa rights --~--..- t Sle Apr23le 312 Apr 23|| 7-72 27272) 22772 W227 
a. a a Tae “3 7 Py 7 : te ~~ Sql: 259] Unit Box Bd & P Co_100 lo Apr 26} 17g Jan_18 Dec 7 Jan 
-, 7° 70ig 701, 71 713, 714 7lis| 71 713, 7334 7234) 1,135|United States Steel com_| 555g Feb 13) 723; Apr26|| 5012 Oct 814s Feb 
*11° 121-} *12 4 ‘22lef #12 W2le} #11 B2lol Last Salell2 Apr’l2! _____. Western Stone______ 100i 10 Jan 17! 147% Feb 7 13 Dec! 25 Jan 
. f s | > 
or 
Chicago Bond Record Chicago Banks and ‘Trust Companies 
an BONDS Outstand- | Surp.us Diciaenc. Kecova A 
CHICAGO STOCK Price oe ion, eee nar a i hae | et hh eater 
EXCHANGE est Friday Range or |Sold for tf (t) 1910 | 1911 | tod o% 
Week, ending April 26 |Period| April 26 | Last Sale Year 1912 Ae: GR AME Tine Geese t ‘se ft pS REM. 
kiLow High || American State.........-. $200, $163,436)Org. A'pril 3 {1911} V.92, p.1004 
1908 ite 91 Apr't2 — ee “Or Calumet we otekia 100, 0Uu 43,581 J 6 An jJan ‘ll, 6 
eS hie nae ised Oe 14 Apr’l2|---| 9153 921 Chi 600,000} 278,160) lu | 10 | JV iJan ‘1:,7 
Se ee oi G--- ee no nd ae aah] aoe et Dee oe Gace had 1a en soe onal. | ee head De 
Rite See 28 B- -  ear “5%, Veal ott Abeiz|--77| Zoe!t Settl| Comm Exchange Nationa: | 3,000,000}z5,906,830| 16 | 16 |QJ/Apr ‘12, 4 
Ghicaeo Olty tty bs... 1027[F = Alf102as Sale| 102% ~ 1023,|-"aa] 10215 103 °|| Douging Statens. “2ou,uo0} 1,131} Beg. b tue May cp 
--- ; 5 200,000} 55,034) 8 pr ‘12, ll, 
ee haw, Sy S8--tes - Sisaa* aa ke * 1 See 88 il Drovers’ Dep Nadional.| eoo.0ou 466,38} 10 | 10 -QJ|Apr ‘12, 212 
Chic Ry lia RI -A $1003, Sale 10034 10l 15 99%g 10114 Englewood SRUO wankwde 000’ 000 ’ ssa 1 
Tae / 963, 97 | 241 96 97 || First National.._..__- ,000,000}211 556724] 12 12° [Q-M/Mch ‘12 41,0 
Chie Rys 83" Series “APIA - OL nt | 96% gant2}..\| 96tq oval First Natlonal no >—- 150,000] 203,168} 10 | 12 fQ-MlMeh3i°12 1 
Chic Ry 4s_-series “B’|j -D| “80 Sale| 90° ° 90%| ic} 90° 915s || Foreman Bros B’ix’¢ Co_| 1,000,000} 536,917] Private Balnk |__...._. 
a Bd el + Hg ig) 95 Apr’ld 933; 95!3|| Fort Dearborn Nationai| 2'000,00U} 2344/232| 8 8 |Qv /Apr “12, 2 
Chic Rys cx "6s. -1915 = Ape oes 8"! 100. Jan'12\7222| 100 ¢ 100 °|| Hibernian B’k’g Ass’a-.| 1,500,000} 1,335,692} 8+2} (@ [Qu (F 
ChicRe Pr mn Ieas.c27\s = t.... 80 | 8llp Apr’ 2|___-| 773, 85 || Kaspar State Bank..--} °400,000} '132/123/10+15|] 10 | JJ |Dec30’11, 5 
Chic Ry by Shek A *3997 avi ~ 58io Sale 56 58lo| 7 43 60 || Lake View State_..-...... 200,000 15,441/Beg. plus Apr}8‘11/V.92,p. 1004 
Onic Teloshons Se +o 1923 “ey Stet Sale| 10214 10214 70} 10214 10314}} La Salle St toma mag ee yet sis oe. b naa = Lu Me a a 
et nang ‘ 5 y o1¢ 7 : 4 t l Se »=*2 
Chi City & ConRys‘5s_d1927}A-O|t 893g 9053] 907% Mch’12|____| 907s 915g|} Live Stock Exch’ge Nat] 1,250, i 
Goats Gas Co. Oe a eer ol eae at) eae ARE l--sal TRE 28 eat Bae as Mecablic..| ane. cnet seezes) 8 |S. as eens, 3 
Commonw-Edison 5s.1943)M- 5} 10314 Sale| 10314 10312) 28) 10214 1033, a reo Pr FF ------ "380 DOU rosa ‘ 6 |Qv Apr ‘12, 11 
Commonw Elect 5sb1943/M - <|11025g 103!) 103% Apr’12}.._.| 10212 103%, Na oy ety ER on 6%1 7 |QdlAbr ‘12, 1a 
te ie ante iseel  tiaio® melal tae® tae | "isl ae iol! North Side State Sav'gs 50, 000 36,934] 6 6 {QV |Apr ‘12, ll 
Ger Mot 6% t tee es °15 A-0O : 9935 1005s “998 Apr'l2 " 79955 “9984 North West State 200,000} 32.304] 4 5 [Qu jApr ‘22, lg 
n Oo Ss no = ~ Hew en) HIUFYMR FIPATL 24UV2 VER TERY MUR EW ew ew ee 7 . ’ P ry 1 
So So ah Sm tgaain = Stones Sao] 10g Nolig“Heloly sola eee een.) tees ‘eee | ice te oe 
Har 3 yr 86 a notes'15|F 2 Al$100% 100%4| 1005, apria| "77 1005, isis Second Security.._..---. 200,000 3,557|Beg. bjus.Nov|1‘11|V.93, p.1235 
Inl'd Stl ist M'e'6s.-1028|---.-|'....° .-.'| losis Apr’lz|_.--|s1ost® 1ostel] Seoutity «on... 400,000] 141/540] 436] s8 [QJ |Apr “12, 13 
ae cae Rs aa heh aes deieies Weide attdti Chicago Savings-| 200,000] 2106'000]} 73%] 8 [|QN|Apr 12,2 
an ty Ry -1913|M-Nit 96 97 | 94% Apr’l2 941, 9414|] South Side State_..__- 200,000 15,345} 6 6 | QV jApr °12, leg 
++ ¥ i—tTst 5s 92813 - J) 89 Sale} s9- 99°] -8|_ 87 714 39 ‘|| State Bank of Chicago_| 1,500,000\c2,200/588| 12 | 12. -QV lApr 12,3 
Mote W side El ist asivae|i 2 A|_ 4% Sale| Sy five] a] Saat. Sell Stee Yards Savings---| 250,000) 203,337] 8 | 8 a" Wer il 3. 
Extension g 4s_...1938|J - Jif 822g 83 823 8273} 8) 82 Union Bank o cago o0U, 2,526 4 12" 1 
Mil El Ry & L 1st g 58 1926)F - Alt 9514 9612) 104% Apr'l2}_. [210473 10475 |) Washiagton Park Nat'l] 100.000 worazsl None | Nowe Quidloecs2sU8, 112 
do oon & tak Gin 19515 > pr ss" We et w Central Tr Co of Li. 3,500,000] 1,524,579 im 8 ie 42 tit 
Mil Gas Lt ist g 4s..~1927/M-Nit 90 9014) 80% Apr']2)----| 28954 om“ ee ee Trust.) Coola ul § |QvJlabr ‘12,2° 
Re te Tor oo bern ipaelin o NEGO 1DiMel eee eee --1 ee O11! sitizens " Trust & Savings} * 50,000] ° 18,004) 6 | 10 }QV/Apr ‘12,3 
as Tube ist © 36---1083/8 - Hy 100% 101%) 1014 Apr/13) .....|7100% 10a Cities Zeus @ Seving 600,000] 2473,683| 8+2 | 8+2 | QV |Apr ‘12, 212 
Nor Sh El ist £ 5s_...1922;A-O/] ._.. 7, 10314 Aprl2 -ooe z10314 10314 Colo & Comm Tr & Sav 3 000. 000 1 229180 Pe NS ee 
won Sot Lif ist bs '37|F - getdate ‘O7ie Apr’l2 Bled *7Tle "78 Drovers’Trust&Savings | *’200000| -’159'583| "3" ~"$34| QV |Apr ‘12, 2le 
or as 0: 8 - w--- ---- 8 ---- 3 ' ' ‘ 
, Savings - ’ 21,646,208) 12 16 |Q-M/Dec30‘11, 4 
ite Gt bGobe On deieasio Mit Bou: idol oe Mew12\-277| “368 100 pitt arhorn Trasav Bi '280'000|""713"094 Beg. bjus.Apr|3' 11/V, 92, p. 929 
fodeg tee eee tee i ; 93 | 95°| 98° Apr’? "777] 9538 961,|| Franklin Tr& Sav Bank} 200/000}  50,000/Beg. bjus.Apr/8 °12|V.94,p, 1030 
age ig a eng a oat. $2lg Apr’l2|_---| 29174 g2ié|| GreenebaumSonsBk &Tr| 1,500'000] 91.4861 24] Q-J | Apr ‘12, 212 
Pac as & El ref g¢g 5s. 1942 J - J name. he 921g Apr Bloceel Se 9 Ss tee t & Sav. "200, 31.222 Ki jJ-J Jan 12, 3 
Pao'T & T 1st col tr 5s 7 BBY armed Bs res 1008 | Harris ‘Trust aSavings- 1,500,000] 2,003,214/114+5 |. 12° Apr °12, 3 
Pearsons-Taft 53-....1916 uw. ot we ot Se teil "71 727" *°°" hae ee ee 300,  60,138|Beg. blus Aprjlv‘1/1V.92,p, 1004 
4. _ Serles E. er ee -N 96 ened toies 97 “ Feb’10 wicdinty Wemiefoe jp giee yk oes Illinois Trust & Savings 5,000 ,000}z9 ,399,072/16+4 1164-4 @ |Apr ‘12, 
a a a yewheTeanaesee 5° 971 =. 981, Nov’ll wae Aree oy Kenwood Trust & Savgs 200,000 75,440)7 + 184 7 Q-J |Mch30'11 134 
4.80s Series F_.......- O - sees 118i9 Jan’12|____| 118io 118!o|| Lake View Trust&Savgs| 200,000 59,287} 53) 6 |Q-J|Apr ‘12; Lig 
eR ctunding ¢ San c1947/M- S| idi% Sale| lore -1o1%) 3] lore Looe hants’ Loan&Tr Co} 3,000,000|z6,492,518] 12 | 15 |Q-J|Apr ‘13, 4 
Chic Gas I .&0 ist 581937|J - J|¢103%3 104 | 1033g Apr’l2|_...| 10314 1033, Michigan Tr & Sav Bi) s00000| 76, ¢65Cons bla, anlelo l11vuap less 
Muti FuelG yan 831947 =X + 1003 — 1011 Jan’? ape Tate 10lt2 Northena Trust Co 1,500,000|22,644,159] 8 8 | QJ |Mch30‘1}, 2 
u vel Gas ist5s : pt ee 2 eons 2 fe Bd +9 < "1ha7 9 ° 
Pub Serv Co 1st ref & >», $ 9919 Sale| 9912 100 | 106} 79634 100 Sp wrth og Ria ed 250,090 B59 aR. . yo a ee -s ae7 
Sou Bell T & T 1st sf 5s°41|J - J\f100 1001, Apr’'l2)...-|7100 100 || Old Colony Tr é& Sav Ba 2% Ga OS lape ea 
South Side Elev 434s-1924]J - J] 9412 Sale} 9412 941 ae poate 26 poops’ & BA 2 Re ‘000| 273'729| "8 | “"8” |QulAbr “12.2 
Tri-City By & Lt col tr [|S 00 ----! 200i2 Mehi2#)...-| 20014 100%} euaridan Tr & Sav Bani| 200-000] °32'502|Bex, bus Jiy|i2 019 ¥8orp 142 
li f 5s 1923/A - Olt 98 981, Apr’12 298  9814)| Standard Tr ober ee _ 1,000,000} 334,608/Contm fenced [bus. [Sept 6 1910 
U ne tk Wines” ta teas olf 71g 86°| 85° Apr’t2}-277| 85 89 °|| Stockmen’s Trust & 200,000} 45,455) 5%) 6 | JJ [Jan ‘12, 3 
2 tn Ave’lOl-”"| 200% Sohail Gaton Srest Cs....... 1,200,000] 1,428,925|k8+2 | 8-+2 }Q-M|Mch30'11,2 
U S Saat 10- oS g eT 1018 1027 10218 abe '12|-77"]z10219 1025s West Side Tr&SavBank| 400,000} ° 59,6 6 | 8+2 }Q-MiApr ‘12, 2 
— AE 8 2 hI ‘ , . . 9 ’ 
Western Elec Co 5s... 1922}) - J $1023, 10319} 103 , Mch’12/_...| 10214 103 Woodlawn Tr &SavBank “ee 81,206 7% 94| Q-J |Apr °12, 2lg 
Note.—Accrued interest} must|be added to all Chicago bijond |prices. ! 











* Bid and asked prices; no sales were made on this day. 


price Friday; iatest price this week. 


eDue Feb. d Due Jan. l. 


§ Sept. 1 1911. 
k Also 20% in stock. 
capital for the new Second Security Bank. 
merzed into the Central Trust Co.; see V. 94, p. 957. 


V. 93, 


. 1235. 






TFeb. 20 (close of business) for national banks and Feb. 21 (opening of business) for State institutions. 
1 Dividends not published. Stock all acquired by the Cont. & Comm. Nat. Bank. 
r Dividends are paid Q-J, with extra payments Q-F. 
u March 19 1912. 
x Sales reported beginning April 18. 


t Dec. 30 1911. 


y Dec. 5 1911. 


10 


2 April 181912. zApril 19 


a Due Dec 
$A div. of 50% paid in 1911 on Security Bank stock, to provide 
v1%% of this is a special dividend. 


t No 
.3l. 0b Due June, 


Prairie State Bank to be 
1912. 
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ee q 
; N Ferry Companies—(Con.) | Bid | Ask ||Indust and Misceli— Con, Ask 
Volume of Business at Stock & xchanges NY &ER Ferry stock.i0] 8 | 15 ||British Col Copper Cot] -#47,| “ate 
N Ve tid beliayiI-0| Sbiqli00 || Protrred ons O10] gp 53 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE id y 46.. 2) 100 reterred ........... 50 | 53 
AND YEARLY. ob lst 531946._.M-N; 104 |... ./}Casuatty Co of America.100} 115 {130 
DAILY, WEEKLY Y & NJ 5e 1946____J-J| 97 |____||Ceituioid Co... .. 100} 140 [145 
a 10th & 23d Ferry...100} 25 | 35 |iCity Investing Co_____. 100} 51 | 53 
Stocks. Ratiroad, Ist mtge 5s 1919_.... J-Dj| 57 | 65 Preferred __.__ 100] 100 |101 
Week ending &C., Union Ferry stock... .- 100} 22 | 24l9/|e Claflin (H B) Co com_.100} 90 |102 
Apri 26 1912. Shares. | Par Value. B Ist 59 1920......... M-N; 96 | 99 é lst preferred. ___... 89 | ¥2 
Short-Term Notes e 2d preferred_._____.. i 90 | & 
eS BR Cee 1,505| $21,498,000] $1,532,500 Amal Copper 5s 1913__A-O 1005g//Consol Car Heating__..100} 591.| 62ls 
Be SE 475,819} 41,918,150 2,222, Balt & Ohlo 44s 1913_J-D] 1001g/100%¢//Censoi Rubber Tire ____100 8 ) 
PRE 0 on kcncodet 658,718} 57,469,200 2,269,000 Bethieh Stee? 6s 1914_.M-N{ 103 10319] Preferred ...... .100} 40 | 45 
Wednesday ....-... 564,922} 52,358,700] 2,347,500 Ches & Ohio 443 1914__J-D] 9914] 9915|| Debenture 4s 1951__.A-O} 750 | 55 
Thursday ..........- 652,010} 57,294,500 2 ,062 ,500 Chic & Alton 58 1913_..M-5} 91, ous, e Crucible Steét com_._.100} 121s| 123, 
FUE Ldadbincsiiaiion 913,929] 79,031,400] 2,574,000 Chic Elev Rys 5s 1914.59) 9834) 99 e Preferred _....__... 100} 84 | 8414 
Cin Ham & D 4s 1913_._#J} 9910}100 ||Davis-Daly Copper Co_..10) “*15| 144 
i ks «....} 3,499,903 '3309 569,950! $13 ,007,500 $389,000} $91,000 || Erie 6a April 8 1914_.A-O8] 10114/1011o]/e Diamond Match Co__. 1081. | 109 
satin es en - pent Pea A-O . gers rh gr I) de Nem Pow ps a”. co 
26. Jan. 3 pr .-A-9 4|| ¢€ Preserred.......... 00 y 
PE gy MN adh bc dnc tt ie 5 ce eGeneral Motors 63 ‘15.Ac&0| 99%|1001g|| ¢ Gold 4343 1056-_--J-D] 8914] S0Te 
Er 1912. ivll. 1912. 1911, Hudson Companies— Empire Steel & Ironcom 100; 5 | 10 
& Om ts't0ii---axebis| Soblion lle General Gnssca’ ci: ton] 198 {4 
Stocks—No. shares...| 3,499,903| 1,789,060 46,891,730 32,560,223 t 3.--A&O15) 992 é Gener mical com. 100 7 
Par value........- $309,569 ,950/3157, ‘305, '250 $4,139,242,350] $2,881,575,900 || Int & Gt Nor 5s 1914__F-A 9734] OSlgi| e Preferred...._.__.. 100} 107 {108 
Bank shares, par..... $5,300 $9,300 $282, $833,000 |} Inter Harvester 5s °15_ F&A| 10019] 10034||Greene-Cananea _______. 204 *9 | Gig 
. Minn & St Lg 5s 1913-.F-A| 94 | 96 lle Hackensack Water Go | | 
rmme ae Ss aa $827 ,500 $122, } é ensa: ater 
State bonds.-cn-0.--| , $89,000| $3,268,800] 8,009/000] 43,390,000 || Mo Kan & Tex 69 1013:M-X| 99%] 997||_ Ref g 42/52 0p 1012..4.3) 86 |... 
f ‘ f 9 4 -~v~ 4 4 yvana as<@< 
Sa ee | MBER Cee AED) 7, Sol) preset Pat 
‘ 17,556,500 93,591, é . Oi} Istg une 1 1922_ _J-D 6 
Total_bonds.------- $13 487 500) $17,506 = na MP | a3 Jan it 1013-1925. 2% pe bg ee ee Milling 12 |104 
8 Jan -_ . ot 0 lst 6s Sa eae oe &e 606 
DAILY TRANSACTIONS ge el AND PHILADELPHIA N Y¥ Cent 4 1914... MS! 1 1005g|| Herring-Hall-Marvin --- N00 5 | 15 
StL@éSF 1913 opt J-D} 9919/100 ||Hoboken Land & Improve’t 
Seuth Ry g 5s 1913____F-A/} 1001g}10uUl» Ist 58 Nov 1930____. M-N} 104 j{_ 2. 
Boston. Philadelphia. Wabash 4s 1913_...M-N;} 94 | 97 || Hoeking Val Products. .100 y 1 
Week ending . Westingh’se El & M 6s 1913) 101 {100i> ist @ Ge 1068 ........- J-J| 50 | 62 
Apri 26 1912. Listed 4 Untisied Bond TAsted | Unttsted | Bond ¢5% notes Oct 1917.A-O} 9612; 98 || Houston Oil com ctfs._.100} 10 | 10le 
shares.| shares. | sales shares. | shares. sales. R d NO iad wilh, cs teint iciaiteet 100} G2lz} 623% 
e y, & & Alton com....100} 21 243,4\\e Ingersoll-Rand com__.100/ 101 |.... 
Saturday...........| 16,54 18,255} $41,000 2,372 3,283} $29,000 Preferred .......... 00} 35 | 40 o Freee. kk. 100] 97 Cie 
Monday ........-.-.| 19,294 21,104 29,500 5,054 9,2 3,000 || @ Chie St P M & Om____100} 137 {140 ||Inspiration Consol Cop_..2u} *1;} 1%l,4 
Tuesday .......-...| 19,247 24,299 36,500} 13,327 6,304 48,000 || é Preferred .......... 150 |160 /||Intercontin Rub com_..100; 17! | 18 
Wednesday .........}| 19,560] 30,616 44,000 9, ,220 6,870 45,700 ¢ Colo & South com....100} 44 | 45 ||Internat Banking Co._.100] 88 | $2 
Thursday ..........| 19,448] 40,628 13,000; 12 (381 6,850 50,700 elst preferred__..._. 100] 75 | 76 ||International Nickel__..100j 292 {300 - 
WUE i. ndawodnwnidn 24,454] 27,719 38,000} 25,438} 13,610 75,300 e2d preferred. -_..._. 100} 661g) 72 SINS odd ccd cncd 100} 105 /|109 
eNY Chie & St Lcom ..100} 5912} 61 Ist g 53 1932_._____.. -O} 100 {101 
i de 18,551} 162,621] $202,000; 67,792} 46,176] $321,700 élgt preferred. ...... 100} 103 {110 ||International Sait... .. 100 - 4 
Northern Securities Stabs.| 103 (113 Ntnternational Sliver com ‘oof 100 | 
M } 7+ orthern urities Stubs _. i Internatio iver com 1 eee 
Inactive and Unlisted Securities Pitts Bows & Lake Erie 0] #31 | 35 || Preferred ---o no 128 |iz7 
Preferred ............ *60 | 70 ist Gs 1948.......... J-D} L1l j1lllg 
All bond prices are now “and interest” except where marked “f.” é Railroad Securities Co— Internat Smelt & Refg.100} 124 /|128 
Tit C stk tr ctfs Ser A____| »| 89 |iJones & Laughlin Steel Co 
West Pac Ist 53 1933_.M-S| 8712] SSioh| ists fg 5s 1939_____M-N]} 1005: |101lg 
Street Rail ways Bid | Ask Street Rait ways—(Con,) Bid | Ask Standard Oil Stocks Kayser (Julius) & Co...100} 66 | 68 
United Rys of St L— Anglo-American Oll_...- £1) *16l9} 17 lst preferred... .... 100} 108 /|109 
New York City Com vot tr ctfg...... 100; 1434) 15 Atlantic Refining _.___. 100} 420 }440 He Lackawanna Steel__..100/ 22 | 27 
Bleeck St & Ful Fy stk. ve 22 | 26 é¢ Preferred.......... 100} 4614) 46!2 || Borne-Scrymser Co____. 100} 180 |220 e Ist con 5s 1950_____ M-S| 771:| 78 
lst mtge 48 1950. .... ; 66 |....|| Wash Ry & Ei Co...... 1 83lo| 84 Buekeye Pipe Ltne Co__.50} 135 [145 e Deb 5s 1915______. -S} 905| 913, 
B’y & 7th Ave stk.__.. i00 170 185 jj Preferred ........... 100} 9334) 9412 || Chesebrough Mfg cons__100} 630 |690 ||/Lanston Monotype. ___. 100} 95 | 97 
24 mtge 5s 1914_._.. J&J} 9934/1000! eC Seebabosune ened J-D 861) 8634 || Colonial OH_._....___. 100] 125 {150 |!Lawyers’ Mtge Co____._. 100} 225 [228 
Broadway Surface Continentat Ou... 2... 100} 825 {900 |'Lehigh Val Coal Sales..50/*253 [254 
let BRE eee J&J} 102%4|103!19||Electric, Gas & Power Cos Crescernt Pipe Line Co__.50} *59 | 61 ||Leh & Wiikes-B Coal._..50} 300  _... 
Cent wn stock..100; 5 | 10 New York City Cumberland Pipe Line_.100} 85 | 95 ||Madison Sq Garden. ___.._. *w2 s 
lst mtge 63 1922._...M-Nis 85 | 91 |/Cent Un Gas 5s 1927___.J-J} 102 |103ts |} Eureka Pipe Line Co__.100] 285 [295 ||Manhattan SS aia 20 o| *17s| 2 
Cen Pk N & E Riv stock.100] 10 |... ./|¢ Kings Co £1 L & PCo_.100} 130 |1311!2 || Galena-Signal Oil eom.._100] 230 |240 ||MonongahelaR Con C&C_50j #11 |.... 
Christopher&10th St stk 100} 13u [1 New Amsterdam Gas— Preferred ........... 100, 140 {150 Se ae 50} #32 |... 
Dry Dock E B & B— Ist consol 5s 1948_.__J-J rest be diana Pipe Line Co....50/#100 [110 }{Mortgage Bond Co_.... 100} 104 /|108 
lst gold 5s 1932.._...J-Df 99 |[10llo|N Y & E R Gas ist 53°44 J-J} 10412) 106 National Transit Co_....25) *36 | 38 |e National Surety___._. 100} 218 {224 
Scrip 5s 1914_...... F-Alf 45 | 50 Co Se 1945....... 101 {103 New York Transit Co...100} 280 |309 ile New York Dock com_.100} 201</_._. 
Eighth Avenue stock...100} 315 |350 jie N Y Mutual Gas L....100} 177 |-..-.. || No Pipe LineCo..100} 100 {110 ¢ Preferred .......... 100} 40 | 4 
Scrip 63 1914........ F-Alf 99 [1LOOlo IN Y &Q EI L & PowCo.100; 50 | 60 Gite G8 OS... .cccces ...25/*102 |104 {IN Y Mtge & Security...100} 205 (215 
42d & Gr St Fy stock._.100] 285 j310 SS 100} 75 | 85 Prairie Oll & Gas..... --100}] 260 {265 ||N Y Transportation... . 20] *4i 612 
42d St M & St N Ave...100] ._..]_...||N Y & Richmond Gas_..100; 39 |.... || Solar Refining.._.._...100, 550 [65 || Niles-Bem-Pond com...100, 88 | 90 
1st 68 1910 ....... --M-Sj7 99 |100 || North’n Un Ist 53 1927 M-N;} 100 (102 Southern Pipe Co..100} 190 }210 ||Nipissing Mines_.__...... 5] *7%| 8 
‘2nd Inc 68 Jan 1 1915....{7 75 j..-.-|/S Lcom....100} 60 |.... '| South Penn Oll_....... 100} 600 4659 {/Ohio Copper Co_._...... 10; lls) 15g 
Ninth Avenue stock ....100] 160 j}180 Preferred ...........100} 90 |100 Sou West Pa Pipe Lines_10U} 130 {150 |je¢ Ontario Silver___..... 100 ll4j 2 
Second Avenue stock...100; 3 6 ist 5s 1930........-. M-N}| 10412) 106 Standard Oil of Calif...100} 170 [180 ||Otis Elevator com___... 100; 75 | 78 
Consol 53 1948_..... Aljs 4434} 48 Other Cities Stand Oil of Indiana_._.100} 220 [230 CS ae 100} 101 /|102le 
é Sixth Avenue stock OO} 125 [135 ||Am Gas & Elec com.....50) *82 | 85 Standard Oil of Kansas_100} 180 |2z0 ||Pittsburgh Brewing. _... 50} *9loj 98, 
Sou Boulev 53 1945. .... J-j} 80 | 83 Ee My SES aT 50} *46lo} 4712 || Stand Oil of Kentucky..100} 300 [400 POS ke nc cick ce os 50] *391le] 40 
So Fer ist 5s 1919.__.. A-Oj 90 | 95 Am Lt & Trac com..... 100} 297 {299 Stand Oil of Nebraska_.100| 180 [220 j\e Pittsburgh Steel pref_.100} 10114) 1021, 
Tarry WP & M 58 '28_.M&S J 75 | 80. Preferred .........-.. 100} 107 }109 Stand Oil of N J (old). _.100|2805 |820 ||Pope Mfg Co eom___._. 100} 35 8 
28 & 29th Sts 5s "96ctisA-O/f 23 | 30 ||Amer Power & Lt com_.100/ 70 | 73 Stand Oil of N J......:..- 380 }390 PONS ik cndwiscs 100} 73 | 80 
Twenty-third St stock..100} 230 /|250 , aes 100) 8612) 8714 || Standard Oll subsidiaries___|2425 |445 ||Pratt & Whitney pref...100} 98 |102l, 
Union Ry list 5s 1942_.F-A] 10314/104 || Bay State Gas_......... 50 *lo/ “6 || Standard Otl of N Y_...100} 390 |400 |/Producers Oil_..._._... 100} 95 {100 
Westchester Ist 5s °43_J-J} 75 | 90 || Bingh’ton (N Y) Gas Wk Standard Oil ef Ohio. ..100; 190 |210 ||Realty Assoc (Bkiyn)..100) 122 [126 
Yonkers St RR 5s 1946.A-O} 84 | 95 Ist g 59 1938........ A-O;} 95 {100 Swan & Finch. _....._. 100} ....{750 fiRoyal Bak Powd com...100} 195 [203 
Brooklyn Buffalo City Gas stock ..100 4 5 Warrants (when issued).| *20 | 30 WUNPNNOS « cwcemckdu< 100} 110 {112 
Atlan Ave RR con 5s ‘31A-O] 101 {103 /||Citles Service Co com._.100} 9212) 94 Union Tank LineCo_._.100} 48 | 54 ||/Rumely (M) Co pref_...100} 991s) 993, 
BB & W E 3s 1933 ....A-O} 96 {100 i, >a 00} 87 88 ee. Ao a l 144 {154 |isafety Car Heat & Lt...100; 119 {120 
Brookiyn City RR.... -.10] 160 |163 |jCon Gas of N J 53 1946__J-J} 98 |100 WER .ckbbcorocdec *42 | 52 |le Sears, Roebuck & Co_.100] 173 |174le 
Bklyn Hgts Ist 5s 1941_.A-O] 99 [102 ||Consumers’ L H & Pow— Washinston Nap IO 1 25 | 35 S PUG Eine co cécbec 100] 1221-|124ig 
Bklyn Queens Co & Sub— 33 AES RRR J-D} 100 |.... || Waters-Pierce Oll_._... 100/2300 }2600 ||Singer Mfg Co... .._... 100} 288 |292 
elst g 5s 41 opl1916_J-J} 98 {101 |'Denver G & El 53 1949_M-N} 95 | Y6le Tobacco Stocks South Iron & 8 com ._...100) 1 2 
e lst con 5s’4l0p’16M-N]| 96lo) 98!»/| Elizabeth Gas Lt Co__..100| 300 |... || (See also Stock ExchangeList) Preferred .... 00 2 4 
Coney Bsi & Bklyn..... 100] 100 |...-./||€ssex & Hudson Gas_..100} 142 |145 British-American Tobac.£1} *237s} 24 ||Standard Coupler com_.100} 30 | 40 
lst cons g 43 1948_...J-Jj 80 | 90 ||Gas & E) Bergen Co__..100} 86 | 90 Ce SS 00} 280 {290 SR RR aaa 100} 105 {110 
Con g 48 1955... .. 77 | 82 |lie Gr Rap G L Ist 5s °15_F-A} 100 }101 é Helme (Geo W) com __100} 160 {175 |je Standard Milling Co...100} 24 | 26 
Brk C & N 5s 193¥9__.J-J} 96 {100 ||Gr’t West Pow 53 1946__J-J| 843; 85ly, e Preferred .......... 100} 106 {110 ée Preferred.__._.....100} 611s] 63 
Nassau Elee pref... . _...-|--.-|| Hudson County Gas_...100}] 142 {145 Johnson Tin Foil &Metal 100} 168 {175 e Ist 5s 1930_____.. M-N} 871s] 88 
Ist Se 1944. ........ -O} 1 l é Ist 5s 1949. ....... M-N} 104!2/.... || MacAndrews & Forbes__100} 168 |178 ||Stern Bros pref..__.... 00; 87 | 90 
N Wmsburg & Fiatbush— Indiana L Co....100} 43 | 47 Porto-Rican-Amer Tob.100} 220 {240 |/Studebaker Corp com...100} 3612] 38 
Ist 4443 July 1941_.F&A; 90 | 94 4s 1958 opt........- -A| 72 | 74 Reynolds (R J) Tobacco_.100] 215 {220 Preferred ........ 00} 97 | 98 
Steinway list 63 1922...J-J; 103 {104 ||Indianapolis Gas_._._.-.. 50} 18 | 25 United Cigar Stores Corp100} 187 |192 |/Suizberger & Sons Co pt.100: 10114)102 
Other Cities lst g Ss 1952_....... A-O| 70 | 80 ¢ Weyman-Bruton Co__.100} 180 {200 |/Texas & Pacific Coal_..100; 99 /|102 
Buffalo Street Ry— Jackson Gas 5s g 1937_.A-O} 97 {100 é Preferred .......... 100] 103 |114 |le Texas Pacific Land Tr.100} 89 |__- 
Ist consol 531931_...F-A] 105 |105ls||¢Laclede Gas preferred_.100} 98%4)/.--.- || Young (J 8) Co___.___. I 165 }175 ||Title Ins Coof N Y___.. 100; 123 j128 
Deb 6s 1917_.......A-O]} 10434/....||Madison Gas 63 1926_..A-O} 104 /|109 Industrial and Miscellaneous Tonopah Min (Nevada)...1| ‘*6l2; 67% 
eConn Ry & Ltg com_.100} Sv Slio|Narragan (Prov) El! Co _50} ¥*93 96 Adams Exp g 4s 1947__J-Dj/f 84l!e} 85ls//Trenton Potteries com _.100 4 8 
e Preferred..........100} 81 |. ..||Newark Gas 63 Apr’44_Q-J] 126 {128 Alliance Realty ......_. 100} 11719)122lo}} Preferred mew. _....- 100; 50 | 55 
Federal Light & Trac.. 100] 37 | 38 ||Newark Consol Gas____. 100} 97 | 99 Amer Bank Note com...50} *46 | 48 |/Trow Directory... ... OOF} 25 | 40 
ED ox iui aun nk cermeemn 0 79 | 81 eCon g 5s 1948____. J-D} 10614).... Preferred _...........50] *5llo] 53 jie Union Bag & Paper. ..100 934) 101o 
¢ Havana Elec Ry com.__100] 115 |....||No Hudson L H & Pow— American Book _.......100] 168 {180 e Preferred .......... 100} 5712] 6012 
ee 100) 118 I... ee 100 --- || American Brass... ...... 100} 126 |... .]|/Union Typewriter com..100; 49 | 51 
é Louisy St 5s 1930__._- J-J} 105 |105l9)| Pacific Gu&es com._...100} 65%} 6614 || American Chicle com. ..100} 225 {230 Ist preferred _._..... 112 {116 
é New Ori foes ny & Lt com 100} ....] 369) Preferred _......_.-. 100} Qlle| 9214 RS SSP Ea 100} 105 {108 2d preferred..._.....100) 108 {114 
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BOSTON STOCK itXCHANGE 36 Friday Range or Sil Since BOSTON STOCK EXCHANGE Si Friday Range or S|l Since 
Week Ending April 26 ~Y}] Aprtt 26 Last Sale Jan. 1. Week Ending April 26 —i| April 26 Last Saiz |~ Jan. 1. 
Ltd Ask| Low High| No |\\Low i1.gi. iid Ask\| Low High| No ||iow High 
Am Agricul Chem 1st 53s_..1928}A-O]} 102 Sale 102 1023, €|/10114 10284}] General Motors 1st 5-yr 63.1915]A-O} 100 10019] 9914 Feb '12}_._.|] 9914 9914 
Am Telep & ‘Tel coli tr 43__1929|J-J] 993,Sale] 905s 91 61)) 90lg 9illgi} Gt Nor C B & Q coll tr 43_.1921|/J-J| 96%, Sale| 961, 9653) 16 9612 98lo 
Convertible 4s__.....-.-.- 1936|M-S} 115 116 [115 Apr ’12}__ ~.}/|108%4 115%, Registered 48.......... 1921/Q-J| 9614 96l1n Q6lol Zi] 963g 975g 
Am Writ Paper lst si 53 ¢--1919)J-J] ..------ 983, Oct “11]..-.]] -.-. -... Illinois Steci debeu ss__._e 1913)}A-O 190i Saie|100'g 1001s] —5/]1001g 10034 
Am Zine L & 8S deb 68_.--- IQISIM-N} .....-.- 110 116 6103 116 jj fa Falls & Sioux C ist 73...1917)/A-O} .... ...- 117) Apr ’08)-.... tone sane 
Ariz Com Cop ist 6s ctfs of dep-_|_.-.] -.-.-..- 81 Apr ‘l2)....|} 54 82 || Kan C Clin & Spr ist 53_...1925/A-O} .... -..- 97 Mch’l2|_._. oF 
Atch Top & S Fe gen g 4s_.1995|/A-O} 991g 9953] 991g = 995s} 95] 99 =: 9934] Kan C Ft Scott & Mem 63..1928/M-N/ ....117 [116% Apr‘12|___- 11633 11719 
a 4s____Juy 1 1995|Nov}| 90l¢ Gllof 91 Mech’l2)____]| 91 92iei/] Kan CO M & B gen 4s____. 1934/M-S| 9219 ..__] 9219Mch’12|--..|] 92 9219 
Stamped -.....- July 1995|M-N| 90g 9119| O1tyMch'12|-~~-|] 9114 9151] Assented income 5s_..-~ 1934/M-S} 8419 85ls| $6 Apr ’l2/..../| 85 89 
50-year — 45_....- 1955) J-D] .--- ---- LO8ig Mch *12{___- 108ig 108!g}] Kan C & M Ry & Br 1st 53.1929] A-0| 10214 1025; L08ts Meh’12].-- 10219 10219 
10-year conv 5S...... 1917) J-D/ ~..----- 11053 Mch’11)....|/ --.. .... Marq Hough & Ont Ist 6s..1925/A-O| .._. ._-. 118 J’ne0si...-1.... -.. 
Atl Guifa@ Wi W 15S Lines 5s.1959/J-J)} -.------ 66 66 6}| GS5lg 68l4]] Mass Gas 44s... 2k 1929) J-J}| 99 99le} 99 y9 341] 98 9914 
Boston Elev 30-yr g 4s.---1935/M-N/ -......- 951g Feb '12)_...|| 95 95igs]] Mich Telephone 1st 5s__._.. ihe Ee | ee 100!g Apr ’12]_._.|/100lg 1001g 
Boston & Lowell 4s__..... 1916) J-J| -.------ 10014 Mich °09)....]/ .-.. -.-- New Eng Cotton Yarn 5s_.1929|F-A] 98 — __.] 98lg Apr ’J2|_.--/] 96lo 9834 
Boston & Maine 4 }4s_...-- 1944) J-J}/ -...-..- 10419 Oct *08}_...]/ -... .... New Eng Tel-ph 5s______-_ ONY Beate acre aa 2 
Improvement 4s__..-...1931)F-A) ..-. -..-}---- « 2>-77;|----|] ---- ---- 9 civqusimweweimcaiews [Pi Ac! oc coon 10012 Sep ‘08|----|] ---.. ---. 
Piain 43.......-----..- 1942|F-A} ......-- 95 Feb‘i2|....|| 95 95 || New England cons g 5s__..1945|J-J| _....__- 97 Jan ’12|-...\| 9934 99%, 
Bur & Mo Riv cons 6s..--. 1918} J-J§} 103g... .)103!g Apr ‘12)_.__//103 103!s}] Boston Term Ist 4s____. en a ee ee te 
Cedar Rap & Mo R Ist 7s_.1916|M-N} ....-..-- [ee Chl. co eese onwe New River (The) conv 5s..1934/ J-Jj/ .... .... Stee ee i 
Cent Vermt ist g 4s_..May 192u 2-7, Renate We Ylly Apr , eee 8Ylo G2l4 NYNH€& e — deb 3 \s. TE 3 PS t Etaapind: 9214 Mch’12/_... 214 923g 
CB & Q lowa Div lst oe 1919 -O aecee eeee 103 Uct 07 See 4eaee oooed Conv deb 6 1 SS Sa eye 1948 j-J Saicadinlen: iaaailinall 132 Mch’12 abated 13134 13219 
Iowa Div ist 4s..-.....- 1919/A-O] .......- ¥¥lg Mch'12)____}| 991g $91:]] Old Colony eatd wary 192 , panera aaa: Oi. Aor Wl... 0... con - 
Debenture 58.........- 1913|M-N] 100° 101 10073 Apr ‘1 a} 22 1007g 10119]] Oregon Ry & Nav con g 4s_1946|J-D| ...- 2. 937, Sep ’09|._--|] ---. --- 
Denver Exten 4s__...... 1922|F-A] 9912.__._| 997s Feb ’12/___.|} 997,100 |] Oreg Sh Line ist g 6s______ EN” Biualivet tetas 11334 Feb ’12|__--||11334 1133 
Nebraska Exten 4s_....- PTE ‘Kkeeenes 98lg Mch’12}____|| 98i2 985s]] Pere Marquette deb g 6s_..1912|/ J-J} ~~. 95 Jan ‘12|..._l| 95 95 
B&S W si 4s_.......-- 1921)M-S] ..-..--- ae Le! Se ee Repub Valley ist s f 6s___.1919} J-J} 103l9____]103 Jam *11{_..-]}/ --.. -.. 
Illinois Div 3 A PE Se FS 1949)}J-J} 87 8&8 | 87. Apr’l2|__-_-|| 8634 873,]]Savannah Elec lst cons 53s..1952) J-J| _... -__- EE a EA 
Chic Jct Ry &5S Yds 5s__1915]) J} 100% Sale 1007 1007} 15}| 10034 10134]] Seattle Elec 1st g 5s_.....- 1930i/F-A/| 104 105 1104 Mch’12}_.__||104 10413 
Coll trust refunding ¢g 4s_1940)A-O] 89lp 91 | 90 Apr‘12/____|| 89 91 ||] Shannon-Ariz 1st g 6s_....1919}]M-N] .___ -__- 91 91 il] 83t9 91 
pg Milw & St P Dub D 6s..1920)J-J]} -...---- ot SO Bilecedl cate cecs Terre Haute Elec ¢ 5s_....1929|J-J| _....... 97 Apr '07|...-l1 ..-- -«. 
h M & St P Wis V div 6s__1920)J J} -...---- 11353 Feb °11)....]] .... .... Torrington ist g 5s.______. ae 993, Feb *12|-~_|] 993, 998, 
Ch & No Mich ist gu 5s____1931|/M-N] ........] 99 Jan ‘12/__..]| 99 99 |] Union Pac RR & ler g 4s_.1947|J-J} _...___- 10012 Mch’12|___ -|]10012 1005g 
Chic & W Mich gen 5s... 1921) J-Dj .....-.-} 97 Apr ‘12}....}| 97 101 20-year conv 48__....... RE oo se 1031g Dec ’11|_.._l]} ---. --- 
Concord & Mont cons 4s...1920 J-D sass esol, 9S BSP Bi cccll coce cove United Fruit gensf4 348~-.1923 J-J 9683 971g] 967, 967 oll 9558 971g 
Cudahy Pack (The) ist g 5s 1924;M-N} .... -.-- wn ee Debenture 44s... . 2 1925) J-J} 955g 961g] 957 9573] 25 9534 96le 
Current River 1st 5s_.._... 1926)A-O} 100 -.../100 — 100 1}| 9914103 |] US Steel Co 10-60-yr 5s Apr 1963|M-N 102!3 Sale|1017g 1021p} 291015g 104 
Det Gr Rap & W Ist 4s__..1945/A-O/} ......-- 8614 Feb °12/_._.|| 8614 8614]] West End Street Ry 4s_...1915)F-A]  ._. .__. 991g Mch’12|__-_f 99lg 991g 
Dominion Coal Istsf 5s__..1940|M-N]| 9Sig 9919) 99 Apr ‘12)___.]) 9834 991, OO 19141M-Si ........ LOO, Feb ’12|____§1001, 10014 
Fitchburg 4s..-....-.---.- 1915|M-S] ~...---- 103'g Apr °05]_...]/ -... -.-- Gold debenture ct Ma. 987s Apr 12]... ---- o. di 
48 2222---2------------ 1927|M-S/ ....-.-- Oe AOE Sel cca case cou | ge Pee peal adele 9S1e Nov’lll....4 .... 2. 
Fremt Elk & Mo "e 0 6s...1933/A-Q] .......- 12719 Mch’12)___- 12712 127io}] Western Teieph & Tel 5s_..1932| J-J| 10014 Sale!100 10014) 129) 99ig 10012 
Unstamped ist 6s_____.- 1933/A-O1 _... ..-- 127 Mch’12{_...||127 1271-1) Wisconsin Cent 1st gen 4s_.1949|J-J} _... ____ 9352 Feb ‘1:|____9} 935, 9353 
NOTE,.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; late-t vid and asked. {j Fiat price. 
= eed 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 





Share Prices—Not Per Ceatum Prices Sale ACTIVE STOCKS Range Since 














Range jor Previous 
of the January 1 Year (1911) 
Saturday ny | pe Wednesday | Thursday Friday Week |(For Bonds and Inactive 
Aprti 20. | April 22. | A ‘ April 24. April 25. April 26. | Shares. Stocks see below) Lowest Highest Lowest Highest 
Baltimore 
Thos Bee Denon Jae “a 114 11k 112%] L11llg 11154] 112 112 261'|Con Gas a L & Pow 100 96 Jan 3) 115 Aprils 64 Jan 9512 Dec 
*. .. 115 }*110 114 [#112 114 112) «42107 112 «112 lll 112 586 Do Se 100; 101 Jan 2}; 116 Apr 3 89 Jan} 101 Sep 
10lg 10!lg} *10 10's} *10 101g 10ig 10's} *10 1014 10 10 290| Houston rei tr ctis__10vU Sli4Jan 3 107g Feb 14 7 Mch 10 Aug 
*6253 ....] 625g G62°s] 625g G623y/*.... 63 *62lo 63 *62lo 623, 210 Do pre: tr ctts. 100 5334 Jan 25) 6414 Mch 26 45 Feb 79 «#J’ly 
C198. cecal woee 3 cowes*19DIS ccc] cece cece] cose coon] *1ZSlg 100 | caccee Northern Centrai_... 50] 127° Feb 28] 130 Apr 8|/ 121 Jan | 1303; J’ A 
(nee: eondl sna cnet Gee Bea Bee ae Se 26lo} 2614 26l4 748| Seaboard Air Line_..100 22i0 Mch 7 27 Apr 3 20 Jan 27 J’ne 
S6l\. 52 f*.... 52 5lig Slle 2 53 52l9 523, 523, 53l4] 1,946 Do OE. dcnicicentin 100 4519 Mch 14 5314 Apr 26 33 Jan Sv Nov 
213g 213g) 2llo 2ils 215g 2134) 213g 215g] 21ip 22 227g 23le} 11,955) United Ry & Eleostic. 50 1814 Jan 2} 23lo Apr 26 16lo Jan 197g J'ly 
Philadelphia 
13, 214) 13g 21g) *13g 9 Qig] *13g = Qig] #13, QZy} Fllg 2 | ....-. American Cement... 50 2 Feb 9g 7 Jan 10 5 Nov] 17leJan 
#433, 4414] 437g 44 44 44 44 44 | #4319 44 | #44 441, 79;American Raiiways.. 50] 437g Apr22| 45l2 Feb 1)}| 42 Jan| 46ls Nov 
44 4ilg} 43%3 44 44 44\sf 44 44 44 44 44 4413} 2,292;}Cambria Steei_..... 50 4llo Mch 2 4434 Mch2s 4073 Sep 4334 Feb 
*121g 12lof ¥12Qig 12l-] *12lg 12Qlo] *12Ig 123g} #1213 12lof *12lg 12lof -....- Electric Co of America 10 1173 Feb 2} 12l4Jan 29}} IllaJan | 12leJan 
55 55 | #5453 55 55 «55 543, 54731 55 55 551g 5534} 1,079) lec Storage Battery_100 234 Jan i6] 5634 Meh21]} 4819 Jan 5Glg J’ac 


*191lo 20 1934 20 20 20l43 20 £21 21 227s} 23 23lof 4,434;)Gen Asphalt tr ctfs_._100 18 Apr “| 33lgJan 3 28lg Aug] lq Oct 

*64 65 6414 6sf 65 £G65!le}) 65 65 65 8667 67 673] 2,235 Do _iopret tr ctis_100 5933 Apr 2} 73 Jan 3 68 Aug} 837g Jan 

anee. eend Glo Glef ¥*6 Glof *6 Glo} *5 Glof *6 7 100} Keystone Telephone. 50 6 Apr 4] 8g Jan 8 65s Dec Vig Jan 

Silo Silo} 303, 31 31 8 Silgi] 31 3li3| 3lig 32 3llg 32!lg 927|Lake Superior od 100}; 274 Jan 3] 33 Aprils 2llp Sep 32 Feb 
90 





*89 YO 8914 90 | *89lo 99 | *89 90 9) 99 91 1,290;Leh C & Navtrctfs.. 50] 877g Mch20} 91 Apr 26 S3loJ’ne| 98 Jan 
*821g S239] 815, 815s] 83g “831146 S3ta 831346] S4lqg S4lo} 8434 85lo! 2,495)/Lehigh Valley._._.. 50 78ig Feb 5] 927g Jan 16 7534 Sep | 93/16 Dec 
*12 1219 12 = 12 lll 113, fig Lllof 11lg Lllo} Lllg 1lt9] 1,345|Lehigh Valley Transit 50 SisJan 3) 1234 Apr 6 614 Jan 97g Oct 
*29 29108 29 #429 28%, 29 2812 29 28 28lo} 28 #4228 2. ee ae . 50 23 Jan 12} 29’g Apr 6 l8io Jan 25383 Oct 
62716 — 62336 G2lo] 623g 625s] G2le "621316 625g 6234/6234 63 1-16] 2,064)/Pennsylvania RR... 50] 6l'ig Jan 27] 63416 Apr 26 503g Sep 65 Feb 
53 53 53 *53 53le 53 8 8=53 *53 53le} 53 53 155|Philadei Co(Pittsb).. 50 50lp Jan ll] 5614 Feb 16 4314 Sep 5¥l, J’ns 
1814 1st, 18ig 1833 18 I18l4 3 1833} 181g 18lo} 183g 18lo} 9,732 Pal’ vo Elecij.. 25 16’g Jan 2) 1884 Jan 25 lity Nov] 18 J’ly 
2314 2314 23. BS 231g 231y +, 231g} *23!g 2314] 23ig 231g} 1,457/ Phil vot tr ctis.. 50) 2234 Mch22/} 245s Jan 25|) 17 Apr| 24lg Aug 
8278 $27gi 82 83536] 78258 837s 84316} 8379 S546 8510. S87 te] 22,465) Reading... 2... 50 7414 Jan 11) 874446 Apr 26]) 661545 Sep $03; Feb 
71546 8 Zlo 71% 46 67g Tle sith ae 654g 7lg| 654g 6 %6) 7,449 iaseek Mining.._.. 1 634 Jan 11 8l4 Apr 15 5le J’ly 853 Jan 
505s} 501g S084) 503, 508, 501g 5034) 503, 503 698} Union Traction...... 50] 4934, Feb 28} 5214 Jan 26]} 43 Jan 5234 Aug 




















4 
8734 8723} 8734 8733) 875g 873; S77 38 88 887s} 89 8933) 6,527; Union Gas Impt..... 5v 8614 Jan 9} 8934 Apr 26 8414 Sep 8983 Jan 


nel ERR 
—_— en eaeeene nee 







































































































PHILADELPHIA Bit | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bti | Asi: BALTIMORE Bti | Ask 
inactive Stocks Bonds Ph & Read 2d 5s 1833 A-O} ....{114l9]/| CG Ry Ext&Imp 53 32 M-S} -.__}_ Le 
American Milling... - 10} lig} lly Prices are all “and Ex Imp M 4s 1947_A~-O/} 100 |.... Chas City Ry ist 5s’23 J-J] ...-} 2 e 
oS Ee eee ee inierest”’ Terminc<l 5s ¢ hme 4 ~----{|11514)/| Chas Ry G & El 58’99 M-S/ ____| 96 
Central Coal & Coke..100} 80 | 82 ||Alt & LV Elec 4%s'33F-A] ...-/ 91 ||P W & Bool tr 4s ’21__J-J/ ....]| 9934)| City & Sub 1st 5s 1922 J-D| 10415/105t, 
DE eseatanue 100} 80 | 81 |}|Am Gas & Elec 5s'07_F-A| 8634) 87 |} Read Trac ist 6s '33_.J-J} ..__|125 || City & Sub(Was) Ist 5s '48] 104 |... 
Consol Trac of N J....100} __../._._|}Am Rys 5s 1917... . A-O| 95!9/...-./| Roch Ry & L con 5s’54 J-J} 10034)10114/| Coai & C Ry 1st 5s'19 A-O} 92 |____ 
- Germantown Pass_... 50} _..-.})___.||/ Ati Gas Ist sf 5s 60..J-J| ..../_...||/Spanish-Am Ir 6s '27__J-J} 10114)10154)] Coal & I Ry 1st =s’20_F-A] 101lo]___ | 
_ Huntington & B T. ---50 -.--|....|| Berg&EBrew 1st 6s'21 J-J! ....}...-.||Stan’d Gas & E 6s’25 M-N/ 10034/____|] Col&Grnv ist 6s 1916 J-s| _ _-|]___. 
I a 5ul _.__|___.|| Bethieh Steel 6s 1998. Q-F] ....|115 || Stand Stl Wks 1st5s’28 J-J| ..._j____|] Consol Gas 5s 1939___J-D 
Indiana Umon Tr_...100} ____]____|| Choc & Me Ist 5s 1949_J-J] 10814/_...{| U Trac Ind gen 5s °19_J-J} 2.2 /.. Gen 4%s 1904....A-O 
Insurance Uo of N A_..10] “27 | 2itg/] Ch Ok & G gen 5s 1019 J-J| 103 |-..-.]] Un Rys Tr ctfs 4s'49__J-J| __._| 78 |iConsGE &P 44s ‘35 J-J 
Inter Sm Pow & Chem-.5v} ____j....||Con Trac of N J lst 5s 33) ..-./....}{ United Rys Inv 1st -< tr Fair & Ci Tc ist 5s’38 A-O 
. Interstate Rys, pref...10} 8%3/..__|| Del Co Rys tr ctfs 4s'49J-J | ...-}--.-]] sf 5s 1926...._._. M-N} 8212] 8234/) Ga & Ala 1st con 5s ‘45 J-J 
Kentucky Rocer ties._100 2210. _._|]| Elec & Peoples Tr tr ctfs_.} 8734) 88 |} Weisbach sf 5s 1930._J-D| 91 |___ || Ga Car&N Ist 5s g '29_J-u 
e Preterrvea ..«ccacce 100] 60 |____li Fr Tac&H Ist 5s 1940.J-J} ..._}..--/} Wil-B G&E con $s°55.J3-J| ..../.... Georgia P ist 6s 1922__J-u 
Keystone T Telep v tc...50/ ._._]_.__|]Gen Asphalt 5s 1916.M-S] ._../.---|| York Rys 1st 5s 1937.J-Dj _._ | 94!0/| Ga So & Fla 1st 5s '45_J-J 
her EP I 5ul ._._.]_.__|}/ Indianap Ry 4s 1933__J-J| ....| 83% G-B-S Brew 3-4s '51.M-5 
\ Keystone Watch Case.100] 96 {100 |jInterstate 4s 1943___F-A] ...-| 63% BALTIMORE Knoxv Trac 1st 5s ’28 A-O 
Lit Brothers.........- 10] 171g} 181|| Keystone Tel 5s 1935-_J-J] ._.-| 83% Inactive Stocks MaconRy &Lt Ist 58’53 J-J 
Little Schuylkill. -J Fe 50] ....}.__. || Lake Sup Corp inc 53'24.O] 77 |.-~.|j} Ala Cons Coal & Iron.100} ....|..../] Md Elec Ry ist 5s '31.A-O 
Minehili & Schuyi H...50) ____|_.. |] Lehigh Nav 4s af--O~ oe Fee PUREE sinnecone 100} ....]....|] Memphis St Ist 5s '45.J J 
Nat Gas Elec Lt & Po.100} 20 |... Gen M 4s g 1924.Q-F] _..-.}_.-.-}| Atlan Coast L (Conn) .100 272 27410} Mt Ver Cot Duck Ist 5s_- 
Preferred ....... 100} 70 |... _!|Leh V C 1st 5s g 1933_J-J] 10812}109 ||) Canton Co_... 2. 100; ....1145 || Npt N & OP Ist 5s’38M-N 
North Pennsy!vania_...50 ~---|....|| Leh V ext 4s Ist 1948-~ J-D] ..._|.---]] Georgia Sou & Fla_._.100} ____|.___]] Nor&Port Tr 1st 5s’36 J-D 
Pennsylvania Sait... _- 50} Q8lol 99 Conso! 6s 1923....-. J°DT Séccleosd ist preferred... 100} 96 {110 || North Cent 4 %s 1925-.A-O 
‘ Pennsylvania Steei._..100} ____|___. Consol 4 &%s 1923...J-D} ....|--..- 2d preferred....... Dnt dbbuliah Series A 5s 1926_..J-J 
: a. 3, 9S ae 100} 99 jj... Annuity 6s......-.- J-Di ....}.--..|]| G-B-. Brewing... 100 4lol le Series B 5s 1926... .J-J 
Phila Co (Pitts) pref...50] 43lo} 44 Gen cons <s 2003_._M-N]| 97%} 98 {| Seaboard Air Line_...100] 261g] 263s/] P.tt Un Trac 5s 1997__J-. 
Phil German & Norris_.50} 151 1153 || Leh V Tran con 4s ‘35 J-D} ..--|---- PUGEEEEOE coccceece 100} 6&3 { 53lo]] Poto Val ist 53 1941__J-s 
Phila Traction... .._.. 50} S3lof 84lo]} Ist series A 4s 1935_M-S] ...-]---- Bonds Sav Pia & West 53 '34 A-O 
* Railways Generai_._.. 10 Yio}. ist series B 5s 1935 M-S]} ...-/]..-. site ar2 ali “and Seab Air L 4s 1950...A-O 
Tonopah Beimont Dev_.1] 1014] 103g|| MarketStEl Ist 4s'55 M-N]} ._.-| 9712 nteres:” Adjust 5s 1949_.._..F-A 
- Unitéd Cos of N J_._.100} ____|_.__|| NatLH&P ser B 5s ‘19 J-J | _..-}.-.--|| Balt city "3 4s 1930_..J-J} ....}....||Seab & Roan 5s 1926 __J-J 
United Trac Pitts pret.50} 39 |____|| New Con Gas 5s 1948_J-D| 105ls}_..- 4s 1954-1955... Various} ....}...-.|] South Bound list 5s._A-U 
Virginia Ry & Pow_..100] ____| 49 ||}N Y Ph & No Ist 4s'39 J-J] 9814)_--- | hi M-N] ...-j....}| U El L&P Ist 4 Ks’ 29 M-N 
PeOUOE Seca oée _, eee Lae Income 48 1939..._.M-N] ..--|---- Anacostia & Potom 5s A-O} ..../_._.|| Un Ry & El 1st 4s '49 M-S 
Warwick Iron & Steei_.10} 10l-| 11 ||}Pa & N Y Can 5s ‘8¥_A-O] ...-|...-.]] AtCoast Lconv deb 4sM-N} 1035/1041 Income 4s 1949_._.J-D 
' Washington-Va Ry___10:. _...|....}| Penn Steel Ist 5s '17.M-N]  ---/..--|}/ Atl Coast L(Ct)ctfs 5s J-D} .. --}/. 2. Funding 5s 1936__.J-D 
WHTEETOE ckvccaane 100} ....]____]} People’s Tr tr ctfs 4s 1943} ....| 93 Ctfs of indebt 4s_...J-J}] ~___]_.__- Va Mid 3d ser 6s '16_._M-S 
' Welsbach Co_._____. 100] ~.. i. J ]| P Co Ast&coi! tr 58°49 M-S]} 103ls/...- 5-20-yt (> eee J-J} Q2lo}___- 4th ser 3-4-5s 1921_M-S 
West Jersey & Sea Sh_.50) ____|___ Con & coil tr 5s 51 M-N]} _.-.| ¥8 |} BSP &C1st4s’53 F-A} .._.}___. 5th series 5s 1926__M-S 
Westmoreland Coal_....5¢] ____]___ |] Phil Elec gold tr ctfs_A-O] 1033,{104 || Balt Trac 1st 5s °29_..M-N] ..../1073,/] Va (State) 3s new '32_J-J 
_, Wiikes Gas & Elec_...106] _.. |____ ‘Trust ctfs 4s 1949 -_J-J] 82ls| 8284 No Balt Div 5s 1942 J-D} 2 IL... Fund debt 2-3s 1991 J-J 
York Railway... _.. 5’ Ss 9 TP & E gen M 5s g ‘'20_A-U} 105lo{_....}|Car Pow & Lt 5s 1938 F-A/) ___.j__..}) West N C con 6s 1914_J-—J 
.... Omg chee 50] 29384) 30 Gen M 43 g 1920_..A-Ol _.-.-}...-))Cent Ry cons 5s '32_.M-N} __. J... |] Wil & Weld 5s 1935___J-~J| ___. we 








| #Bid and asked; nosalesonthisday. {| Ex-div.&rights. {$15 paid. +#$13 % paid, 








THE CHRONICLE 





[VoL. LXxXxxXIVv. 





< 





_—_—- 


Guvestment and Railroad Antelligence. 





The following table shows the gross 
can be obtained. The first two columns of figures g 
columns the earnings for the period from July 1 to and including such 


RAILROAD GROSS EARNINGS. 


ive the gross —— 
at 


est week or month. 


earnings of every STEAM railroad from which regular weekly or monthly return 
for the latest week or month, and the last two 
We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
















































































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Lates: Date, 
Week or | Current | Previous}| Curren! | Previous ROADS, Week or | Current | Previous| Current | Previous 
oo Month. Year. Year, Year. Year. Month, Year. | Year, Year. Year. 
ac— $ $ $ $ $ $ $ 
ane OA Now Bart. March ....| 341,084] 304,027] 2,892,038] 2,761,875 || N Y NH & Hartf../February ~- 4,843,982 4,182,774) 42,695,568) 41,325,715 
Ala & Vicksburg.|March ....| 133,973] 146,138] 1,296,529] 1,393,284 || N Y Ont & West ..|/Feoruary .| 727,088) 604,552] 6,153,535] 6,263,794 
Vicks Shrev & Pa|/March ....| 123,368] 121,020] 1,142,432) 1,182,744 || N Y Susq & West..|February .| 295,216) 310,652] 2,617 228] 2,516,254 
Ala Tenn & North..jfebruary - 14,189 11,000 111,025 81,017 || Norfolk Southern..)Feoruary .| 251,182! 228,622] 2,078,815] 1,886,934 
RO DIG ote cane 2d wk Aprj| 42,2 $9,501] 1,735,684) 1,561,010 || Norfolk & Western.|February ~_/3,049,562'2,563,081/25,973,397|23,988,740 
Atch Topeka & S Fe|March ~__-_/8,821,567/9,267,520/80,683,663/81,532,910 || Northern Pacific...|February ./4,252,928/4,058,532/ 42,651,370) 44,792,000 
Atlanta Birm & Atli2d wk Apr 60,060| 46,671) 2,631,347) 2,275,160 || Pacific Coast Co ...|February .} 452,623) 449,023] 5,068,259] 5,356,875 
Atlantic Coast Line.|February ~|3,043,542/2,952,543/ 21,578,125) 20,576,014 || Pennsylvania RR ..|February - 13171737 11136442 108113858] 105454698 
g Baltimore & Ohio.|March ..../8,142,297/ 6,953,914/68,437,417/ 66,277,040 Balt Ches & Atlan|February . 12,08 13,065 189,895 90,724 
B & O Ch Ter RRj March .... 39, 117,579} 1,163,232! 1,114,182 Cumberland Vall.|February .| 226,618) 213,566] 1,958,146] 2,083,026 
Bangor & Aroostook|February - : 281,502] 2,255,478] 2,058,261 Long Island. ....|/February .| 645,013) 561,354) 7,145,756) 6,663,535 
Boston & Maine. ..|Febdruary -|3,339,112/3,087,860/ 30,676,388) 29,988,209 gs Del & VaiFebruary . 4, 6,231 95,0 94,115 
Bridgeton & Saco R/ Febru e 3,739 ,909 »24 35,981 Phila & NorfiFebruary .| 244,152) 229,907] 2,197,415] 2,243,558 
Buff Roch & Pittsbi3d wk Apr] 139,383) 173,960) 7,641,181] 7,586,070 Northern Central.|/February ./1,003,636) 881,427] 8,497,298] 8,576,459 
Buffalo & Susq....|February .| 189,702) 179,365) 1,655,626) 1,553,325 Phila Balt& Wash,February _|1,464,505)1,324,417/12,696,151/}12,724,997 
Canadian Northern.j3d wk Apr] 356,100) 301,400/15,451,500)11,879,100 rsey & SeashiFebruary .} 348,039) 317,134] 4,328,006] 4,191,239 
Canadian Pacific...|3d wk Aprj|2,594,000/ 1,951,000) 396,857,055/82,537,433 || Pennsyivania Co_..|February _/3,936,097|3,446,324/35,293,782'35,532,863 
Central of Georgia..|}2d wk Apr 52,600 22,800] 11,446,429/10,677,284 rand Rap & Ind/February - 75,03 380,302] 3,420,488{ 3,501,750 
Central of New Jer.| March ~.../2,745,293/2,390,912/23,073,360/21,739,968 Pitts CinCh& St LiFebruary  _|3,187,832)\2,746,208/ 26,890,977/ 26,731,625 
Central Vermont...jfebdruary .| 280,515) 259,798] 2,711,780) 2,605,621 andalia .......jFebruary .| 837,247 51,617) 6,886,568] 7,223,586 
Ches & Ohio Lines.j3d wk Apr} 713,782) 600,030)27,392,082/26,523,977 Total lines— 
Chicago & Alton...|/2d wk Apr} 271,307) 281,762)11,902,632)11,607,524 East Pitts & E_|February —_| 17862477) 15465501] 154347631/ 151491751 
Chic Burl & Quincy|February -|6,771,218)6,158.715/59,250,992/61 041,879 West Pitts & E|February -|3,421,328/7,406,397|75,204,652}75,474,434 
p Chic Great West.j2d wk Apr 66,027) 252,520)10,168,000/ 10,067,006 All East& WestiFebruary _| 25283805) 22871898) 229552286 226966188 
Chic Ind & Louisv._|3d wk Apr} 126,549) 123,396) 5,241,325) 4,956,222 || Pere Marquette_.__list wk Apr| 331,939) 291,851/12,930,415/12,412,157 
Chic Memph & Gulf|January ~~. 19,765, 19,135} 162,306 97,230 || Reading Company- 
Chic Milw & St PauijFebruary ./4,903,318/ 1,483,670) 42,504,222/44,742,683 Phila & Reading.|February ~/3,682,814'!3,233,079/|30,728 ,092/|29,996,449 
Ch Mil & Pug Sd_jfebruary _/1,143,187/1,090,266/ 10,498,294] 9,594,839 Coal & Iron Co_.|February ./4,031,462 26,097,656/22,489,665 
eChic & North Westebruary -/5,969,651/5,692,971/51,620,739/ 52,966,566 Total both cos._.|Fsbruary .|7,714,276 4/56,825,748/52,486,114 
eChic St Paul M & O/February -/}1,153,936/1,186,269/10,396,889/11,379,113 || Rich Fred & Potom February .| 224,328 1,591,170] 1,463,571 
Chic TH &S E...-|January ..| 177,955) 146,919) 1,136,161] 1,309,534 || Rio Grande Junc...,January ..| 67,261 29,402} 616,110 
Cin Ham & Dayton|March -....| 764,908}; 761,794) 7,518,410] 7,172,894 || Rio Grande South..|2d wk Apr 10,414 96,08 453,560 
Colorado Midland../feoruary .| 118,665) 117,972] 1,315,999) 1,374,535 || Rock Island Lines_.|February ./5,033,614 43,873,024) 46,709,485 
b Colorado & South.j3d wk Apr; 229,452) 248,1921)11,663,307)13,341,867 || Rutland  ...._..../Fepruary — 624 2,306,266) 2,311,233 
Cornwall .........|February  . 14,875 10,568 27,528 109,088 || St Jos & Grand Isl.|February .| 114,382 ‘ 1,075,996] 1,164,493 
Cornwall& Lebanon|February . 21,993 18,829 205,611 228,971 || St Louls & Fran|February ./3,387,590/3,319,019) 28,922 ,087/ 29,702,537 
Cuba Railroad... -. February .} 367,376{ 315,921] 2,318,513) 1,893,640 Chic & East Ill_|Ferbuary ./|1,216,725)1,117,874/10,598,159/10,405,817 
Delaware & Hudson;february -/1,804,388/1,482,295/14,635,475/13,816,972 Otal all lines._../February ./4,604,315/ 4,436,892) 39,520,246] 10,108,353 
Del Lack & West_./ifebruary ~!2,763,755)2,477,778,24,760,965/23,.890,108 || St L Rock Mt ls ey -| 183,987 ,885) 1,318,475] 1,457,111 
Denv & Rio Grande|3d wk Apr; 404,600 3,000] 18,836,215/18,975,303 || St Louis Southwest_|3d wk Apr] 184,00 00} 9,820,309/10,002,858 
Western Pacific._|February .| 326,658} -....- cs  YDCUDL eee San L .|Febru .| 742,169 5,815,310} 5,337,826 
Denver N W & Pac_}february - 69,875 52,315 855,189 755,824 || Seaboard Air Line..|2d wk Aprj| 506,196 18,230,180) 17,367,667 
Détroit Tol & Irouti2d wk Apri 24,960) 27,889} 1,453,365] 1,476,538 || Southern Pacific Co| March _.../|10397,064 99,464,337 101399 559 
Detroit & Mackinaci3d wk Apr 28,495) 24,054 987,241 55,647 || Southern Railway..i3d wk Apr/1,228,23 51,738,176)49,667,511 
Dul & Iron Range..|february -| 113,998] 138,312] 4,644,701} 5,365,800 Mobile & Ohio.../2d wk Apr] 110,949 8,853,545) 8,777, 
-Dul Sou Sh & Atlanj2d wk Apr 59,072 1,340} 2,446,117) 2,463,371 Cin NO & Tex P.|2d wk Apr| 173,146 j 7,556,748] 7,248,267 
Elgin Joliet & East.|february .| 849,214] 524,652! 6,557,669] 5,341,197 Ala Great South.|2d wk Ap 86,291 78,531) 3,749,778) 3,578,637 
El Paso & Sou West/February .| 668,589] 567,110) 4,939,039] 4,858,448 Georgia Soué& Fiaj2d wk Apr} 48,214 43,859] 1,962,543/| 1,935,63 
ieee thahathabicninia’ February ~/}4,391,671)4,061,893/38,627,162/37,864,843 || Tenn Ala & Georgiai2d wk Apr ,36 2,23 83,520 77,045 
Fairchild & N E...jtebruary ~. 2, 2,0 17,548 16,068 |} Tennessee Central ..|Febru .| 109,202} 114,030] 1,009,241 998,00 
Florida East Coast.|February .| 548,757] 499,212) 2,542,022] 2,284,965 || Texas & Pacific....i3d wk Apr| 291,454) 243,000)14,183,330/13,344,63 
Fonda Johns & Glov| March .... 74,201 2,846 04,098 701,441 || Tidewater & West_|March ... ,30 6,808 71,920 64,02 
Georgia Railroad..|Febdruary .| 292,706] 271,684] 2,341,915] 2,217,802 || Toledo Peor & Westijilst wk Apr 19,373 18,273} 1,000,478) 1,004,900 
Grand Trunk Syst..j|3d wk Apr] 939,632) 873,156|39,447,091/36,092,686 || Toledo St L & Westi2d wk Apr 77,528 75,806] 3,115,766] 2,990,311 
Grand Trk West. 1st wk Apr} 131,245] 129,488] 5,096,739} 4,788, Tombigbee Valley ..jFebruary - 10,013] 7,726 69,141 53,438 
Det Gr Hav & Miljist wk Apr 40,660) 37,618] 1,745,934] 1,590,458 || Union ee we March ..../5,104,520/6,458,000, 65,128,924) 69,263,535 
Canada Atilantic.|lst wk Apr 35,550] 33,170) 1,589,784] 1,447,835 || Virginla & So West.|February .| 139,240); 114,829) 1,156,174 8,2 
Great Northern Syst|March ~.../4,799,511;4,429,957] 49, 546, 268/46,111,370 || Virginlam -........|/February .| 392,448) 250,636] 3,160,176, 2,341,503 
Guif & Ship Island_|February .| 165,461) 159,025] 1,339,191) 1,348,276 |} Wabash .......... March ....}|2,251,637)2,472,442!21,625,537/22,702,285 
Hocking Valley_...|February .| 570,430) 418,980) 5,023,473] 5,088,386 || Western Maryland_|February .| 558,296) 476,437] 4,745,193} 4,821,145 
Illinois Central ____|Marenh ~.._/5,048,865/5, 194,038) 44,537,393/47,742,895 |} Wheel & Lake Erie_|March ....| 680,543 ,484) 5,816,442) 5,097,268 
Internat & Grt Norj3d wk Apr} 166,000) 159,000 8,557,204] 7,607,258 || Wrightsv & Tennille|March .... 39,417 39,694 284,991 268,142 
a Interoceanic Mex_|3d wk Apr} 176,619) 242,035] 6,881,895; 7,281,913 || Yazoo & Miss Valley|March ....} 862,501] 910,177) 7,730,185; 8,502,838 
Kanawha & Mich..|January ..| 231,529} 233,930) 1,962,386] 1,929,497 — —_—_—_—__—_— 
Kansas City South.| March ....| 746,467} 849,608] 7,141,692) 7,820,045 Curren Previous 
KC Mex & Orient.-_|ith wk Jan 53,346 58,323) 1,090,008] 1,169,028 Various Fiscal Years, Period. Year. Year, 
Lehigh Valley._...-. March ....|3,564,546/3,045,616/29,031,802/27,292,745 || —— — ——_— 
Lexington & East..|february .| 38,734) 37,444 56,236] 330,169 $ $ 
Louisiana & Arkan_January ..| 125,246) 121,394 806,365 844,429 || Delaware & Hudson..........jJan 1 to Feb 29] 3,501,557) 3,054,906 
4Louisv Hend & St L|«ebruary . 6, 88,686 864,578 830,266 || N Y Central & Hudson River.e_jJan 1 to Feb 29/15,686,728)14,900,864 
sLouisville & Nashvi2d wk Aprj1,076,090| 983,460)44,565,323) 13,462,105 Lake Shore & Michigan SouthiJan 1 to Feb 29] 7,813,434) 7,131,231 
Macon & Birm’ham|/ March .... 15,572 ,820 29,074 25, Lake Erie & Western.n_....jJan 1 to Feb 29 864,566 837,103 
Maine Central... -.- february .| 807,059) 698,678] 7,138,284) 6,618,336 Chicago Indiana & Southern.jJan 1 to Feb 29 700,289 610,474 
Maryland & Penna ./|Febru - 28,732 27,787 290,626 89,789 Michigan Central...........jJan 1 to Feb 29) 4,700,333] 4,550,240 
a@ Mexican Rallway.jist wk Apr} 148,100) 178,800] 6,364,100) 6,673,400 Cleve Cin Chicago & St LoulsiJan 1 to Feb 29) 4,668,691) 4,577,338 
Mineral Range..... 2d wk Apr 13,824 12,834 02,911 593,640 Peoria & Eastern...........jJan 1 to Feb 29 493,460 58 ,678 
Minn & St Louis..\j2d wk Apr} 147,824) 153,807] 6,221,578) 6,971,079 Cincinnati Northern........j/Jan 1 to Feb 29 192,756 181,404 
Towa Central... Pittsburgh & Lake Erie.....j/Jan 1 to Feb 20} 2,490,773) 2,031,869 
Minn St P&SS ai 3d wk Apr] 502,328] 405,280)21,319,838] 17,847,576 New York Chicago & St Louis|Jan 1 to Feb 29] 1,797,529] 1,718,273 
Chicago Division Toledo & Ohio Central......jJan 1 to Feb 29| 778,337 23,018 
Mississippi Central_| Febru pe 66,804 72,725 591,255 618,995 Total all lines............../Jan 1 to Feb 29/410,186,896(/37,720,492 
u Mo Kan & Texas.j3d wk Apr| 454,705) 460,458/23,348,808/24,101,430 || Pennsylvania Railroad.......-j|Jan 1 to Feb 29/25,952,128/23,546,274 
Missouri Pacific....j3d wk Aprj| 909,00 983,000) 44,186,282/43,131,567 Baltimore Chesap & Atlantic.j/Jan 1 to Feb 29 21,608 25,980 
Nashv Chatt & St Lifebruary -| 989,026/1,032,685]) 8,046,738] 8,148,606 Cumberland Valley.........jJan 1 to Feb 29 458,097 446,510 
a Nat Rys of Mex.t.j3d wk Apr)1,080,216/1,171,308/50,415,653/51, 508,771 Long Island..-.....-.-...-.jJan 1 to Feb 29) 1,311,400) 1,198,422 
Neyada-Cal-Oregon.|2d wk Apr 8,1 6,512 273,708 252,935 Maryland Delaware& VirginiajJan 1 to Feb 29 9,7 ; 
NO Great Northern|February .} 126,812] 141,800] 1,092,069] 1,115,752 N Y Philadelphia & Norfolk..jJan 1 to Feb 29 469,406 469,518 
N O Mobile & Chic.|February .| 166,790) 152,847] 1,292,663) 1,237,267 Northern Central...........jJan 1 to Feb 29) 1,959,234] 1,916,101 
eN Y C & Hud Riv.|February -}7,539,464/7,113,781|70,832,927] 37,838,544 Philadelphia Balt & Wash...jJan 1 to Feb 29) 2,901,246) 2,765,860 
Lake Shore & MS/February -)3,965,558/3,414,725(33 ,429,389/32,838,314 West Jersey & Seashore.....jJan 1 to Feb 29 667,726 34,061 
nm LakeErie& W.jfebruary -| 438,801] 386,494] 3,761,218! 3,779,546 || Pennsylvania Company ..-..-...|Jan 1 to Fed 29/ 7,822,603) 7,129,833 
Chic Ind & South|February .| 372,105] 299,832] 2,650,054] 2,424,383 Grand Rapids & Indiana....j/Jan 1 to Feb 29 733,98 75,779 
Michigan Central,|February ~|/2,311,431/2,188,321)] 20,805,408] 20,257,652 Pittsb Cincin Chic & St Louis|/Jan 1 to Feb 29] 6,392,658) 5,858,923 
Cleve CC &St L.jfebruary .|2,424,027)2,232,456/20,674,721) 20,819,073 Vandalia ........-......-..|Jan 1 to Feb 29) 1,686,236) 1,576,140 
Peoria & Eastern,/februarfy .| 262,507) 252,550) 2,147,465) 2,502,988 Total lines—East Pitts & Erie|Jan 1 to Feb 29)35,277,652/32,566,607 
Cincinnati North.jfeoruary _| 100,542} 81,796) 900,749 85,715 West Pitts& EriejJan 1 to Feb 29)16,812,045/15,505,568 
Pitts & Lake Erie|february .}1,257,911)1,017,173/10,862,037|10,800,945 All lines E & W.ijJan 1 to Feb 29/52,089,698/48,072,176 
N Y Chie & St L.jfebruary .| 913,835) 827,265) 7,663,731] 7,507,627 || Rio Grande Junction ......... Dec 1 to Jan 31 5,036 137,981 
- Tol & Ohio Cent.|February .| 380,817) 284,138] 3,608,710] 3,547,317 || Rutland ....-..-...-.-...-..-jJan 1 to Feb 29 463,380 447,741 
- Tot all lines above/February ~./| 19966998! 18095531! 177336412! 173202107 '| Texas & Pacific._......-.-.-. Jan 1 to April 21| 4,977,655) 4,399,500 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur'nt Year|Prev’s Year| Inc, or Dec,.| % Monthly Summaries. Cur’nt Year|Prev's Year| Inc, or Dec.| % 
8 5 $ Mileage. Cur.Yr. Prev.Yr. $ 3 3 
lst week Feb (39 roads)....} 13,109,182) 11,938,471) +1,170,711| 9.81 une ....-.243,732 40,012/231,697,053/ 238,156,755) —6,459,702| 2.71 
2d week Feb (40 roads)_...| 13,233,646) 12,630,319 +603,327| 4.78 || July .-.-.-.244,508 240,088/231,688,006/ 233,169,887) —1,481,881| 0.65 
Sd week Feb (42 roads)_...| 13,450,409) 12,651,965 +798,444| 6.31 |] August...-.244,531 240,170/253,043,102/254,886,944) —1,843,842) 0.72 
4th week Feb (43 roads)_...| 14,943,017| 12,852,001, +2,091,016|16.27 || September..245,494 240,825/257,255,762/256,748 ,775 +507,987) 0.19 
Ist week Mch (43 roads)_...} 13,281,812] 12,534,803 +747,009| 5.96 || October ...245,633 241,321/266,064,129/263,637,356) +-2,426,773| 0.92 
2d week Mch (43 roads)_...] 13,603,439] 13,131,968 +471,471| 3.59 || November ..234,209 231,563\241,343,763) 243,111,388) —-1,767,625) 0.73 
8d week Mch (41 roads)_...} 13,740,405] 13,045,757 +694,648) 5.32 || December -.238,561 235,685'233,614,912)232,275,177| 41,339,735) 0.57 
4th week Mch (39 roads)....] 19,496,029] 19,247,719 +243,310] 1.29 || January ~.-.237,888 234,402/210,704,771/213,145,078) —-2,440,307| 1.14 
ist week Apr (43 roads)... | 14,119,697| 13,209,786 +209,911] 6.89 || February -.237,982 233,191/218,031,094/197,278,939) 4+20,752,155 10.52 
2d week April (41 roads)____' 13,858,411! 12,560,991) +1,297,420/10.33 |} March _.--- 88.168 86,495’) 68,404,320! 64,701,402! +3,702,918' 5.73 





a Mexican currency. 


are included. 


Mason 


Mexican [nternational from July 1910. wu Includes the Texas Central. 


2 Includes the Bosten & Albany, 
of which, being a Canadian road, does not mak 
ville & Indiana RR. 

City & Ft. Do 





6 Does not include earnings of Colorado Springs & Cripple Creek District Ry., from Nov 

the New York & Ottawa, the St. 

e retucns to the Inter-State Commerce Commission. 

£ Includes the Cleveland Lorain & Wheeling Ry. in both years. 
ge and Wisconsin Minnesota & Pacific. 


n Includes 


1911: in 


1 
awrence & Adirondack and the Ottawa & N. Y 


1910 these returns 
. Ry., the latter 


[ suapeses Evansville & Terre Haute and Evans- 
the Northern Ohio RR. pIncludes earnings of 
s Includes Louisville & Atiantic and the Frankfort & Oincinnati, 


t Includes the 


v Includes not only operating revenues, but also all other receipts. 
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Latest Gross Earnings by Weeks.—In the table which 
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follows we sum up separately the earnings for the second week 


























of April. The table covers 41 roads and shows 10.33% 
increase in the aggregate over the same week last year. 
Second Week of April. 1912. 1911. Increase .| Decrease. 
$ 
Alabama Great Southern - ----- 86,291 78,531 eee Sédued 
BEDE 6b cdeccsonsocsgevas 42,269 39,501 | Eee 

Atlanta Birmingham & Atlantic 60,060 SA7ir° 28400| ...... 
Buffalo Rochester & Pittsburgh 119,310 Seeueel °° dasee~ 54,650 
Canadian Northern----.-.-.----- 374,700 306,500 al as 
Canadian Pacific. ..-...-.-..--- 2,528,000} 1,989,000} 539,000) _____. 
Central of Georgia. ----.--.----- 252,60 22,800} 29,800; _____. 
Chesapeake & Ohio--.-.-.---.--- 655,810 602,502 | Ee ee 
Chi © AOR. pecincncdvevs 271,307 BOl,¢@0a| ...... 10,455 
Chicago Great Western. ----.--- 266,027 252,520 Ee 
Chicago Indianap & Louisville.| 123,948) 119,783 NES tia ie 
Cinc New Orl & Texas Pacific. - 173,146 160,753 eee: wees 
Colorado & Southern---.----- 223,062; 267,870) --_.--- 44,808 
Denver & Rio Grande---.-.-.---- 421,600 420,300 Ce > dhdead 
Detroit & Mackinac. -.....--.- 27,734 23,315 | Eee 
Detroit Toledo & Ironton- -- --- 24,960 :  odsomwe 2,929 
Duluth South Shroe & Atl_---- 59,072 51,340 | Pepa: 
Georgia Southern & Florida- --- 48,214 43,859 ee ee 
Grand Trunk of Canada- -- -- - 

Grand Trunk Western -- --- 937,900 891,154 BOTT eel.- wécdéae 

Det Gr Hav & Milw-------- 

Canada Atlantic_....--.--- } 
International & Great Northern 167,000 166,000 SS rere 
Interoceanic of Mexico. ~.-.-.--- 173,280 149,127 RR 
Louisville & Nashville-------- 1,076,090| 983,460) 92,630) ______ 
Baeerel MONS. . .. 5. --caceeus 13,824 12,834 ieee 3 
Minneap & St Louis-.--...---.- 

Iowa Central.........--..- 147,824 Reel. civece 5,983 
Minneap St P &SSM-_--.-.-.--- 521,527 391,098; 130,429) ______ 

Chi De icicanaases 
Missouri Kansas & Texas _----- 433,129; 452,136) -__-_- 19,007 
Missouri Pacific. ---.-..------- 930,000| 928,000 |” SR Rartitaeeestig 
OE SE fn whe can wae 110,949; 199,129) -____- 88,180 
National Rys of Mexico-.--.-.--- 1,251,109 988,645) 262,464) —______ 
Nevada-California-Oregon ---- 8,11 6,512 ee:  Sealwde 
Rio Grande Southern. -------- 10,414 9,041 [ne . véwe de 
St Louis Southwestern. ------- 188 ,000 189,000; ___._- 1,000 
Seaboard Air Line------..--.--- 506,19 469,429| 36,767; _____. 
Southern Railway-----.-.-.----- 1,266,557| 1,144,913) 121,644, ______ 
Tennessee Alabama & Georgia- 2,361 2,2 ed ia 
Texas & Pacific. --.-..----.-.--- 278,498, 239,810; 38,688) ______ 
Toledo St Louis & Western- --- 77,528 75,806 aes 

| 

Total (41 roads) _----..-.--- 13,858,411/12,560,991\1,524,432| 227,012 

ee Oe CEU TRE ohcacccel’ cenccbach dawckeuc | 


1 wi tee 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 











——Gross Earrings Net Earnings 
Current Previous Current Previous 
Roads. od ud ; af al ‘ af Year. 
$ 


Atch Top & Santa Fe_b_Mch 8,821,567 
July 1 to Mch 31_____- 80,683 ,663 
Baltimore & Ohio_b_._._.Mch 8,142,297 
July 1 to Mch 31. __-_-.- 68 ,437,417 
Buffalo Roch & Pittsb.b.Mch 819,541 
July 1 to Mch 31 7,193,082 
Canadian Northern. --.- Mch 1,572,700 
July 1 to Mch 31 14,338,900 
Central of New Jersey_b.Mch 2,745,293 
July 1 to Mch 31____-_- 23,073,360 
Colorado & South_b._..Mch 1,035,318 
July 1 to Mch 31 10,978,849 


Chicago & Northw_a__..Mch /5,872,755 
July 1 to Mch $1 


~ ——-—-—— = 


Detroit & Mackinac.._..._Mch 107,954 
July 1 to Mch 31_____- 902 ,697 
Fonda Johnst & Glov_b.Mch 74,201 
July 1 to Mch $1_-._.-- 704,098 
Kansas City Southern.b.Mch 746,467 
July 1 to Mch $1_____- 7,141,692 
eae, ER Mch 3,364,546 
uly 1 to Mch $1_._--.- 29,031,802 
Southern Pacific_a___.- Mch10,397 ,064 
July 1 to Mch 31_.._-_- 99 464,337 
Southern Railway_b.._..Mch 5,556,583 
July 1 to Mch 31-____-_- 47 ,923,233 


Tidewater & Western._.Mch 7,303 
1,920 


July 1 to Mch $1_.__-- - 
Union Pacific_a______-_- Mch 6,104,520 


July 1 to Mch $1____-_- 65,128,924 
Western Maryland.a_._.Feb 558,296 
July 1 to Feb 29_.__-.. 4,745,193 
Wrightsv & Tennille_b._Mch 39,417 
July 1 to Mch 31___-_-_- 284,991 





9,267,520 j2,839,149 §3,094,325 
81,532,910 726,407,597 j28,176,420 


6,953,914 
66,277,040 


691,343 
6,980,585 


1,270,600 
10,942,900 


2,390,912 
21,739,968 


1,115,314 
12,576,767 


6,059,715 


be cities 757493 ,494 759,026,281 


113,192 
890,547 
72,846 
701,441 
849 ,608 
7,820,045 
3,045,616 
27,292,745 
10,658 ,024 
101399,559 
5,361,435 
46,176,178 
6,808 
64,026 
6,458 ,000 
69,263,535 
476 ,437 
4,821,146 
39,694 
268,142 


2,532 ,052 
20,267,567 
257,779 
2,321,646 
426,800 
3,833,200 
1,285,496 
10,391,096 
208,861 
3,613,413 
1,339,728 
14,917,805 
31,619 
167,505 
34,692 
359,927 
178,469 
2,301,559 
1,122,980 
9,541,354 
2,720,274 
30,496,075 
1,727,453 
15,350,700 
def .706 

8 537 
1,661,042 
24,329,028 
7161,417 
71,517,438 
17,233 
95,755 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
/ Includes not only operating revenue, but also all other receipts. 

j The company now includes the earnings of the Atch. Topeka & Santa Fe 


Fe Ry., Gulf Colorado & Santa Fe R 
Nee River R. R. Southern Kansas 


I. Ry. of Texas, C.S.S. & L 


¥. 


R. G 


-& E. RP. . 
against $306,- 


2,209,779 
18,178,252 
215,852 
2,541,549 
354,800 
3,083,300 
1,022,788 
9,276,741 
325,221 
4,362,199 
1,813,836 
16,507,774 
24,792 
216,359 
37,941 
368,753 
306,523 
2,838,565 
1,157,811 
9,641,939 
2,934,403 
33,243,353 
1,726,280 
15,023,103 
def.110 
6,796 
2,140,927 
28,069,017 
7155,066 
71,673,293 
18,355 
109,063 


Pecos & Northern Texas Ry., 
of Texas, Texas & Gulf Ry., 
RR. and 
in both years. For March taxes amounted to $367,322, 


P. RR 


438 in 1911; after deducting which, net for March 1912 was $2,471,- 


827, against $2,787,887 last year. 


$3,182,891 in 1912, against $2,594,543 last year. 
r After allowing for miscellaneous receipts and net from coal and other 





Current 
Year. 
$ 
def .388 
170,089 
36,101 
238,773 


735,088 def.142,799 


Net Earnings. 


From July 1 to March 31 taxes were 





Previous 
Year. 
$ 
4,386 
183,039 
54.758 
400,290 
def .85,427 


departments, total net earnings for February were $208,567, against 
$221,117 in 1911, and for July 1 to Feb. 29 were $1,819,179, against 
$1,934,017. 
INDUSTRIAL COMPANIES. 
——Gross Earnings—— 
Current Previous 
Companies. Year. i af 
$ 
Canadian Express.b_.._.Jan 104,574 85,482 
July 1 to Jan 31_____. 936,852 835,792 
Northern Express_b.._.._Dec 128,577 147,424 
July 1 to Dec 31_____. 785,307 929,510 
United States Express_b_Jan 789,765 
July 1 to Jan $1____._. 6,774,108 6,385,357 


291,947 


Interest Charges and Surplus. 
—Int., Rentals, &c.— 


Current 
Roads. Year. 
$ 
Buff Roch & Pitts_____. Mch 175,440 
an 1 to Mch 31... _.. 1,559,516 


Previous 
Year. 
$ 
194,692 


Current 
Year. 
$ 
2154,709 


521,585 


—Bal. of Net Earns.— 


Previous 
Year. 
$ 
7104,766 


1,593,565 71,320,988 71,613,247 





Roads. 


Central of New Jersey.._.Mch 
July 1 to Mch 31 


Chicago & Northwestern.Mch 
July 1 to Mch 31 


Colorado & Southern_..Mch 


July 1 to Mch 31 





—Int., Rentals, &c.— -—Bal. of Net Earns.— 
Current Previous Current Previous 
- cir ab Year. Year. 
524,206 526,023 761,290 408.768 
rp Pre 4,975,761 4,727,581 5,415,335 4,549,160 
821,451 786,616 518,277 1,027,220 
ae nia 6,906,715 6,968,881 8,011,091 9,538,893 


282, 
2,525,131 2,4 


473 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


275,658 zdf.32,883 “ 778,558 
49,253 271,453,316 71,949,359 


























- , Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co...-|March _.__} 375,267] 347,033; 1,099,312) 1,019,907 
Atlantic Shore Ry_..|March _.__| 23,770} 20,70 63.724 54,96 
cAur Elgin & Chic Ry|March ____| 133,523] 122,679 379,880 356,171 
Bangor Ry & Elec Co|February _} 51,518] 41,900 104,966 87,076 
Baton Rouge Elec Co|February -| 11,019 8,351 23,180 18,187 
Binghamton Railway|March ___-_| 33,169; 29,000 96,623 84,054 
Brock & Plym St Ry-_|February - 6,88 6,42 14,045 13,891 
Bklyn Rap Tran Syst|December /1920,274|1804,037/23,233,599/)21,808,887 
Cape Breton Elec Co_|February -| 23,69 22, 52,020 49,52 
Carolina Pow & Lt Co|/March ____| 33,692! 29,15 104,033 89,117 
Cent Park N & E Riv} December 53,028) 50,180 638 ,063 435,266 
Central Penn Trac._.|March ..__| 70,806; 66,978 208,151 194,736 
Chattanooga Ry & Lt;March ____| 81,332) 72,395 238,993 215,193 
Clev Painesv & East.|February -| 21,717) 21,053 44,625 44,167 
Clev Southw & Colum| February 77,418) 74,406 156,989 154,513 
Columbus (Ga) El Co)February -| 41,884) 47,024 86,200 76, 
Coney Island & Bklyn|December | 103,190) 103,508) 1,409.273! 1,496,386 
Dallas Electric Corp-_| Febru .| 129,751) 119,965 264,921 55,145 
Detroit United Ry..|2d wk Mch| 183,373) 160,588) 1,960,886; 1,733,923 
DDEB & Bat (Rec) | Decem 52,940 47,712 17,034 06,78 
Duluth-Superior Trac|March ____| 90,998) 88,760 262,489 51,04 
East St Louis & Sub_| February 185,809! 168,680 376,844 357,404 
El Paso Electric._..|February -| 61,644) 54,850 131,419 116,619 
Fairm & Clarks Tr Co|March ____} 63,179} 53,30 178,005 155,424 
42adStM &SNAv (Rec) | December 134,043) 113,208] 1,606,382!) 1,433,286 
Galv-Hous Elec Co__|February -| 136,445, 99,928 82,452 11, 
Grand Rapids Ry Co_|March ____| 98,599! 89,706 287,674 263,609 
Havana Electric Ry_|\Wk Apr 21; 49,553) 44,040 767,396 728,305 
Honolulu Rapid Tran 
& Land Co.....-.- February .| 45,900! 37,824 91,386 76,745 
Houghton Co Trac Co|February _| 21,97 20,567 44,095 43,823 
Hudson & Manhattan|February -| 434,323) 362,271 889,531 748 ,668 
Illinois Traction Co__|January___| 616,704) 573,971 616,704 3,971 
Interboro Rap Tran_|December (2845,096'2760,389/30,331,582'29,349,525 
Jacksonville Trac Co_|February _| 45,912) 46,973 95, 99,738 
Lake Shore Elec Ry.|February -| 82,118; 76,258 169,271 160,827 
Long Island Electric_| December 14,070; 138,211 209,256 207 ,547 
Metropolitan St (Rec)|December (1148,685)1116,919/13,656, 723/|13,330,239 
Milw El Ry & Lt Co_|March ____|} 447,350; 391,825) 1,331,814!) 1,180,315 
Milw Lt, Ht & Tr Co_|March ____| 84,641! 74,191 48 ,967 221,879 
Montreal Street Ry__'March ____| 427,664) 371,992) 1,239,621! 1,072,854 
Nashville Ry & Light!February _| 159,939) 151,282 26,073 13,185 
New Orleans Ry & Lt;December..) -...--| ------ 6,380,909 6,099,234 
N Y City Interboro__|December 33,7338; 21,452 14,101 33,258 
N Y & Long Isi Trac_' December 28,131) 24,795 389,168 370,677 
N Y & Queens Co __._| December 98,959; 85,605! 1,253,981! 1,122,132 
Northam Easton & W/ February 11,969; 10,868 23,473 22,79 
No Caro Pub Serv Co! December 24,12 20,87 252,174 217,312 
North Ohio Trac & Lt/February _| 198,209) 172,413 407,598 58,685 
North Texas Elec Co_|February -_| 113,488) 109,088 228,183 233,097 
Ocean Electric (L I) _|December 4,253 3,101 123,087 110,570 
PaducahTrac& Lt Co|February _| 22,930) 20,705 47,623 42,492 
Pensacola Electric Co|February -| 25,015) 22,320 45.276 44,689 
Phila Rapid Trans Co|/ March __-_-_/1883,373|1781,679) 5,417,254) 5,099,381 
Port(Ore) Ry,L. &PCo.|March ____| 543,1 515,753/| 1,593,278! 1,505,640 
Puget Sound Elec Co_|February  _| 128,734) 132,135 263,809 274,386 
Richmond Lt & RR-_|December 25,780 3,40 362,033 340,485 
Rio de Janeiro Tram 
Light & Power Co_|February -}1080,926; 941,213} 2,189,945) 1,940,788 
St Joseph (Mo) Ry,Lt 
Heat & Power Co_|March ____| 94,320; 87,728 288 ,562 261,842 
Sao Paulo Tram,L&P/February _| 357,782) 279,457 721,293 561,813 
Savannah Electric Co|/February _| 56,439) 51,301 114,798 105,104 
Seattle Electric Co__|February _| 413,838) 428,557 863,654 907,285 
Second Ave (Rec) ___| December 26 64,015 937,466 845,062 
Southern Boulevard _| December 9,853 8,597 125,663 111,145 
Sou Wisconsin Ry Co|March ____|} 17,840) 14,591 76 43,232 
Staten Isl’d Midland _| December 18,026; 15,789 279,730 261,276 
Tampa Electric Co__|February -| 59,659) 57,335 120,410 10,55 
Th Avenue (Rec)_|December | 316,629) 291,416) 3,680,409! 3,432,013 
Toronto Railway Co.|December..| -....-.}| -..--- 4,851,541) 4,377,116 
Tri-City Ry & Lt Co_|March ____| 243,740} 220,751 48,19 83,481 
Twin City Rap Tran_|2d wk Apr, 145,785) 141,917) 2,195,576, 2,095,598 
Underground Elec Ry 
of London— 
Three tube lines_._._|.Wk Apr 13) £13,620) £12,665; £217,250| £211,000 
Metropolitan Dist_|\Wk Apr 13) £12,070; £11,245; £187,915| £178,190 
Unit Tramways_|Wk Apr 13} £8,185) £6,750 £85,196 £80,621 
London Gen’l Bus_|Wk Apr 13) £50,926) £35,739| £613,485} £467,651 
Union (Rec)_______- Decem ber 199,850) 172,758| 2,471,033) 2,225,276 
UnionRy,G&ECo(Ill)|February _| 293,554) 251,685 607 ,276 28,0 
United Rys of St L_.|March ____| 977,501] 982,271) 2,804,315) 2,767,180 
United RRs of San Fr|February -| 649,279) 577,580! 1,320,672) 1,215,893 
Westchester El (Rec) | December 45,746) 41,941 601,898 532,425 
Whatcom Co Ry & Lt/ February 34,004) 31,350; 69,513 64,787 
Yonkers RR (Rec) __|December 57,036) 52,375 CTLET. “cmbitaule 
Youngst & Ohio Riv. February —' 17,159' 15,867 34,417 32,788 





ce These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week: 





——Gross Earnings 
Current Previous 
Roads. ty as is le 
Amer Light & Trac. __-_- Mch 302,181 306,478 
Jan 1 to Mch 31-...-.-- 1,027,208 1,066,712 
Aurora Elgin & Chic_b-Mch 133,523 122,679 
July 1 to Mch $1_-__-_-- 1,362,825 1,290,629 
Bay State Street Ry— 
Jan 1 to Mch 31-.-.-.--- 1,910,068 1,797,326 
July 1 to Mch 31_-_---- 6,775,726 6,494,911 
Brooklyn Rapid Transit Cos_a— 
Oct 1 to Dec 31... ... 5,735,932 5,411,691 
July 1 to Dec 31...... 12,120,552 11,428,492 
Jan 1 to Dec 31_-.-_--- 23,233,601 21,867,544 
Chattanooga Ry & Lt_a_-Mch 81,332 72,395 
Jan 1 to Mch 31--.---~- 238,993 215,193 
Coney Island & Brooklyn._a— : 
Oct 1 Dec 31___-- . $04,535 322,597 
July 1 to Dec 31-_...-.- 699,295 828,024 
Jan 1 to Dec 3l....-.. 1,409,274 1,498,301 
ConsumersPower(MichhaMch 233,165 193,457 
Jan 1 to Mch 31-_-__--- 699,307 606,352 
Duluth-Superior Trac _b.Mch 90,998 88,760 
Jan 1 to Mch 31-_-_~.-- 262,489 251,047 
Fairmt & ClarksburgTrb Mch 63,179 53,300 
Jan 1 to Mch 3$1_-.---.- 178,005 155,426 








Net Earnings 
Current Previous 
Year. Year. 
$ $ 
290,308 298,121 
995,622 1,039,671 
53,831 47,766 
596,602 546,478 
548,513 564,488 
2,320,651 2,404,321 
2,001,059 1,842,295 
4,470,215 4,262,161 
8,088,512 7,630,996 
32,670 29,850 
95,965 90,391 
61,878 72,635 
172,435 286,893 
348,963 394,278 
101,917 95,580 
331,101 317,164 
35,574 36,834 
98,700 97,123 
38,788 34,533 
105,616 101,395 
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— —Gross EEarnings Net Earnings— 
Current Previous Current Preeious 
Roads. Year. Year. Year. Year. 
$ $ $ 
Grand Rapids Ry_a__...Mch 98,599 89,706 42,569 38,023 
Jan 1 to Mch 3$1_.-_-.-.- 287,674 263,609 122,985 112,203 
Kentucky Trac & Ter_b.Mch 52,497 46,550 19,543 5,869 
July 1 to Mch 31___-__- 514,569 493,828 197,015 136,959 
Mehigh Valley Trans__._.Mch 91,740 81,442 39,031 35,527 
ec 1 to Mch 31...-... 357,100 317,037 147,268 132,712 
Metropolitan St Ry.a— 
Oct 1 to Dec 31 eek ot 3,503,712 3,468,828 1,502,173 1,042,396 
July 1 to Dec 31. .-..-- 6,969,817 6,913,410 2,670,071 2,139,815 
Jan 1 to Dec 31_..-.-- 13,656,723 13,389,003 4,072,021 3,141,827 
Milw Elec Ry & Lt-_a_._.Mch 447,350 391,825 118,127 102,921 
Jan 1 to BE SOE on vis stn tail 1,331,814 1,180,315 354,734 335,400 
Milw Lt, Ht & Trac_a..Mch 84,641 74,191 26,227 21,900 
Jan 1 to Mch 31-..---- 48,967 221,879 65,964 72,223 
Montreal Street Ry.b..Mch 427,664 371,992 156,696 137,508 
Oct 1 to Mch 31..-.--.- 2,533,429 2,202,915 963,862 832,442 
N Y & Long Island Trac_a— 
ct 1 to OE ) ee 88,661 88,002 11,399 29,018 
July 1 to Dec 31-_-..-.-- 211,989 210,713 54,223 74,582 
Jan 1 to Dec 31... .-.-.. 389,169 370,730 108,174 112,971 
N Y City Interborough a— 
oe 3 Ol BOS Bbc cun 95,078 65,204 3,927 12,805 
July 1 to Dec 31_-._-._- 176,290 129,466 20,699 25,110 
Tee 2 Uk |; ee 314,100 233,408 44,019 27,834 
N Y & Queens Co.a— 
Oct 1 to Dec 31.-.-_-.-.. 301,105 273,409 def34,445 def37,617 
July 1 to Dec 31_-._--_-~ 666,385 615,315 defi7,761 26,333 
Jan 1 to Dec 31....-.- 1,253,981 1,123,152 16,921 55,491 
Portland(Ore)R,L&P a Mch 543,138 515,753 258,088 275,837 
Jan 1 to Mch 31-.-.-.-.-.. 1,593,278 1,505,640 766,229 753,669 
Richmond Lt & RR— 
Oct 1 to Dec 31.....- 78,686 73,920 Tae. ~ ewatiece 
St Jos(Mo)R,L,H&P_a_Mch 94,320 87,728 42,118 33,204 
Jan 1 to Mch 31-.-.-.--- 88,562 261,842 128,536 107,457 
Springfield (Mo) Ry &Lt_Feb 44,830 38,506 19,840 17,286 
Jan 1 to Feb 29. __--- 94,099 81,973 42,917 37,391 
Staten Island Midland— 
woe.) We mee Bane nano 56,244 51,924 ae: See 
Third Ave (Receivers) .a— 
Oct 1 to Dec 31__-_.-.- 936,324 866,114 398,187 360,177 
July 1 to Dec 31. .-..-.- 1,901,444 1,784,196 878,587 779,991 
Jan 1 to Dec 31...-.-.- 3,680,411 3,538,869 1,682,317 1,451,417 
Tri-City Ry & Lt-a__.._Mch 243,740 220,751 103,082 87,511 
Jan 1 to Mch 31. ..-.-~- 748,192 683,481 320,331 280,034 
Twin City Rap Tran_b.-_Mch 659,567 625,164 310,189 296,912 
' 8h 4B FF: eee 1,911,611 1,821,039 856,551 850,508 
United Rys of St L_a__.Mch 977,501 982,271 311,825 299,022 
Jan 1 to Mch 31-_-.---- 2,804,315 2,767,180 . 888,412 856,821 








a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentais, &c.— 


—Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 5 
Aurora Elgin & Chicago_Mch 36,935 35,948 16,896 11,818 
July 1 to Mch 31--.-.-- 30,338 308 ,693 266,264 237,785 
Bay State Street Ry— 
Jan 1 to Mch 3$1-_-_-_-_-- 489,692 455,749 758,821 2108 ,739 
July 1 to Mch 31__-_-_-_-~- 1,427,008 1,364,559 27893,643 71,039,762 
Brooklyn Rapid Trans Cos— 
Oct 1 to Dec 31-__-._- 1,586,947 1,575,379  7548,643 72378,643 
July 1 to Dec 31__-.-- 3,181,460 3,162,415 271,550,501 271,315,492 
Jan 1 to Dec 31-_.-.... 7,336,845 6,289,975 272,238,209 271,745,943 
Chattanoega Ry & Lt...Mch 21,494 19,400 11,176 10,450 
Jan 1 to Mch 31--.-.-- 64,042 57,824 31,923 32,567 
Coney Island & Brooklyn— 
Oct 1 to Dec 31-.-.-. 82,068 71,892 zdef10,891 78,958 
July 1 to Dec 31-_.-..--. 164,447 144,625 725,105 2150,488 
Jan 1 to Dec 31_.-... 328,062 290,706 255,753 2112,707 
ConsumersPower(Mich) _Mch 42,086 39,125 59,831 56,455 
Jan 1 to Mch 31-.-.-- 130,754 107,962 200,347 209,202 
Duluth-Superior Trac___~Mch 22,737 22,042 12,836 14,794 
emai Jan 1 to Mch 31_____-~ 68,212 66,125 30,488 30,99 8 
Fairmt & Clarksburg Tr_Mch 18,261 16,937 20,527 17,596 
Jan 1 to Mch 31--.--~-- 04,782 44,080 50,834 97,315 
Grand Rapids Ry -- ----Mch 14,599 15,066 27,970 22,957 
Jan 1 to Mch 31-.-..--~ 44,117 45,288 78,868 66,915 
Kentucky Trac & Term_Mch 17,177 20,131 26,042 2df11,548 
July 1 to Mch 31_____- 156,553 177,995 259,375 zdf.22,874 
Lehigh Valley Trans ----Mch 39,849 36,228 415,404 711,163 
Dec 1 to Mch 31....-. 160,340 146,427 252,225 237,178 
Montreal Street Ry_.----Mch 55,521 46,423 101,175 91,084 
Oct 1 to Mch 31--..-. 261,302 229,205 702,560 603,237 
Metropolitan St Ry— 
Oct 1 to Dec 31...... 651,393 648,883 72442,053 72441,098 
July 1 to Dec 31__-___. 1,303,834 1,301,871 71,015,312 27949,454 
Jan 1 to Dec 31__-__-- 2,607,369 2,606,281 71,204,212 71,151,206 
Milw Elec Ry & Lt. _-.--Mch 66,144 51,906 254,804 256.529 
Jan 1 to Mch 31--_--.-- 196,763 151,017 2167,989 2201,861 
Milw Lt, Ht & Trac_...Mch 57,751 55,978 213,762 711,018 
Jan 1 to Mch 31-...... 172,827 167,974 229,037 239,742 
N Y & Long Island Trac— 
Oct 1 to Dec 31-.-.-.-. 15,609 16,702 def3 ,022 412,430 
July 1 to Dec 31-_-.-.-- 32,434 34,085 723,113 240,748 
Jan 1 to Dec 31-__-.--.- 63,969 65,627 745,791 250,876 
N Y City Interborough— 
Oct 1 to Dec 31.....- 22,860 23,760 zdefi8,095 zdefi0,595 
July 1 to Dec 31--.-.-.. 45,720 47,520 zdef24,183 zdef21,637 
Jan 1 to Dec 31-..-.-.- 91,593 92,120 zdef45,653 zrdef62,886 
N Y & Queens Co— 
Oct 1 to Dec 31-..-.... 65,554 62,875 zdef99,643rdef100,863 
July 1 to Dec 31-_-_-__- 130,723 125,86927def148 ,229z7def100,479 
Jan 1 to Dec 31-_-.-...-. 259,838 251,6537def276,118z7def197,734 
Portland(Ore) Ry, L&P_Mch 131,153 122,050 126,935 153,787 
Jan 1 to Mch 31-.-..... 406,635 370,275 359,594 383,394 
Richmond Lt & RR— 
Oct 1 to Dec 31-..-....- 31,742 aibisactae 715,655 zdef14,494 
St Jos(Mo)Ry,L,H&P__Mch 19,710 19,381 22,408 13,823 
Jan 1 to Mch $1_____- 59,046 97,950 69,490 49,507 
Staten Island Midland— 
Oct 1 to Dec 31...... 13,684 ------ 2def4,468 zdef11,548 
shud Ave (Receivers) — 
c W Dec 31... ... 97,971 102,429 2301,176 2263,807 
July 1 to Dec 31_-____ 198,283 204,178 7681'263 7582'226 
* cae Re - — a 229,615 420,999 271,256,787 71,046,241 
ri-City Ry ght--..Mch 69,318 60,844 33,764 26,667 
Jan 1 to Mch 31---.-. 211,360 181,938 108,971 98,096 
Twin City Rap Tran..._.Mch 143,079 140,079 167,110 1 
Jan 1 to Mch 31---... 4261238 4201238  430'3138«430°270 
United Rys of St Louis_--Mch 225,651 229,544 290,449 272.9 
Jan 1 to Mch 31-.-... 676,849 691,793 2222'574 2175'918 


z After allowing for other income received. 





ANNUAL REPORTS, 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since March 30. 

This index, which is given monthly, does not include re- 
ports in to-day’s ‘‘Chronicle.”’ 





Ratlroads— Page. Industrials—(Concluded)— Page 
Delaware & Hudson Co.._._.......1048 | Bethlehem Steel Corp., South Beth- 
Grand Rapids & Indiana Ry ______. 1119 Se ECE asl A ee Rey ae 980 
Green Bay & Western RR_____.... 908)| Butterick Company._......____._.. 1054 
Lake Erie & Western RR.__.__.._... 1049 | Canadian Westinghouse Co., Ltd__. 914 
Fg | GEM Pee areas 1115 | Consolidation Coal Co., Baltimore __ 1053 
New York Chicago & St. Louis RR __1119 | Corn Products Refining Co., N. Y__.1117 
Pennsylvania Company ..........- 1115, Eastman Kodak Co., Rochester_... 979 
Peoria & Eastern Ry ......._...... 976 | Electric Bond & Share Co.—(Balance 
Pittsburgh Cin. Chic. & St. L. Ry_. EER. « oo te mtecansanne. Oe 

976, 1048, 1061 | Ingersoll-Rand Co_._...._......... 979 

Pittsburgh & Lake Erie RR______.. 1049 | International Agricultural Corp., 
GET IN. X mm Q 0G VORIS). «ccc cc ccccce 909 
Texas & Pacific Ry_......... ....- 907 /| International Salt Co._............ 1117 
Toledo & Ohio Central Ry___..._.. 978) Julius Kayser & Co., N. Y.—(8 mos.) 980 

Toronto Hamilton & Buffalo Ry_...1121| Kinloch Long Distance Telephone 
RR TR SI RSS 977 oS §, SR ee 1122 
West Jersey & Seashore RR________1050)| Lehigh Coal & Navigation Co.__... 1052 
Marconi Wireless Teleg. Co. of Amer. 909 

Electric Railways— May Department Stores Co_._..__.. 909 
Binghamton (N. Y.) Ry._.._.....1117) Missouri & Kansas Telephone Co_.. 915 
Chicago City Ry .......-.. . 978; New York Edison Co... _. .. 921 





Chicago & Milwaukee Electric RR__ 910 New York (Bell) Telep. Co., City __ .1054 


Cleveland South Western & Col. Ry. 982) Niagara Lockport & Ont. Power Co.1060 
Federal Light & Traction Co______- 908 | Nipissing Mines Co_.............. 1060 
I: ME I i 911 | O’Gara Coal Co., Chicago ........-.. 1123 
Indiana Union Traction Co_____... 979| Oklahoma Natural Gas Co___._.._- 1060 
New Orleans Railway & Light Co___1116| Phelps, Dodge & Co., N. Y__-.-.-. 1054 
New York Railways Co. (Application Pittsburgh (Pa.) Coal Co._.......- 1052 

Stock Exch. Mch. 1 1912)______- 977 | Philadelphia Electric Co___......- 1051 
New York State Railways_...____. 1057 Rubber Goods Mfg. Co., N. Y_...--. 981 


Porto Rico Railways, Ltd__...__.. 983 | Sloss-Sheffield Steel & 
Public Service Corp., of N. J__.908, 916! 

Rutland (Vt.) Ry., Lt. & Power Co_1120 Southern Iron & Steel Co___....._- 
United Rys. & Electric Co., Bait... .. 1058 | Spring Valley Water Co., San Fran ._1123 
United Railways Investment Co___. $84 Standard Oil Co. of N. Y.—(Balance 


Washington Baltimore & Annapolis | Sheet January 1 1912)_........- 1117 

Electric RR. (9 mos. Dec. 31 1911)1051 | Steel Co. of Canada, Ltd____._.--- 1124 
Washington (D.C.) Ry. & Elect. Co.1050 | Studebaker Corp., South Bend, Ind. 980 
West Indies Electric Co., Jamaica... 922 | Tamarack Mining Co______..._..-- 987 
Youngstown & Ohio River RR__..- 1117/ Union Bag & Paper Co__________.- 979 

Industrials— |'Union Typewriter Co., N. Y....... 979 
American District Teleg. Co., N. J._.1121 | United States Gypsum Co________- 1124 


American Ice Securities Co.—(Bal- United States Motor Co.—(6 months 


ance Sheet Dec. 31)............. Se in ii iid icine Rule ¢ 
American Zinc,Lead & Smelting Co. 984; U.S. Smelting Refining & Mining Co.1051 
Arizona Copper Co., Ltd_._._..... 914) Utah Consolidated Mining Co ___... 987 
Associated Oil Co., California_____. 1059 | Western Electric Co., Chicago --.-_. _- 1054 
Atlantic City (N. J.) Electric Co___.. 984; Yukon Gold Company ............ 981 


Grand Rapids & Indiana Railway. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. Joseph Wood, Grand Rapids, Feb. 25 wrote: 


Resulis.—The general income account of the company shows a decrease 
of $120,055 in the operating revenues, including outside operations, of all 
lines, and a decrease of $309,787 in operating expenses and taxes, and an 
increase in operating income of $189,732. The net income after charges 
was $185,746, an increase of $161,735. The total operating revenues, in- 
cluding outside operations, of all lines were $5,044,504, and the operating 
expenses $3,869,674, leaving a total net operating revenue of $1,174,829, 
an increase of $179,529. 

The total tonnage of all lines was 4,290,100, a decrease of 212,121, or 
4.71%, and the total tonnage mileage was 429,440,081, a decrease of 44,- 
981,274 tons, or 9.48%. The principal decreases were in coke, ore and 

roducts of the forest. The average rate per ton mile was 6.89 mills, an 
ncerease of 0.32 mill, due to the falling off in movement of commodities 
taking the lower rates. The total passenger mileage was 90,229,973, an 
increase of 1,217,149 miles, or 1.379%; average rate per pass. mile was 
1.874 cts., the same as for 1910. 

No Dividend.—The board has not thought it advisable to consider a re- 
sumption of the payment of the small dividends made prior to 1910, on 
account of the deficiency in income to meet the requirements for the year 
1910 having seriously impaired the surplus in the profit and loss account 
accumulated since the reorganization in 1896. This, coupled with the 
steadily decreasing revenues, made necessary the most rigid curtailment of 
expenditures in all departments during 1911. No important renewals were 
undertaken in maintenance of way and structures beyond maintaining the 
property in safe condition. 

Tazres.—Your company, in connection with several other Michigan lines, 
has started an investigation to demonstrate the inequalities of taxation in 
Michigan, and a petition was presented to the Governor and State Board 
of Assessors, which clearly explains the matter and will be found in an ap- 
pendix to the pamphlet report. 

GradeCrossings.—About two years ago a commission of engineers was 
appointed to submit a plan by which all grade crossings in Grand Rapids 
might be eliminated. Their preliminary report indicates that, without 
considering property damages—necessarily large— the cost will be several 
millions. While it is no doubt desirable that some grade crossings be elimi- 
nated, this company is in no financial condition to take on the large obliga- 
tions that might be assessed against it, either from its income or from the 
sale of the small amount of unsold bonds. 

Mackinac Transportation Co.—On April 15 1911 this Michigan corporation, 
which is owned equally by the Dul. South Shore & Atl. Ry., Grand Rapids 
& Indiana Ry. and Michigan Central RR., let a contract for a new steel car 
ferry to cost $374,750, payable $190,750 in cash and $184,000 in 5%gold 
bonds, dated Oct. 15 1911, interest payable A. & O. 15, and the principal 
payable annually Oct. 15 as follows: $20,000, 1912; $20,000, 1913; $22,000, 
1914: $22,000, 1915, and $25,000 yearly 1916 to 1919 incl. The cash pay- 
ment was made out of the replacement fund created in April 1906 by annual 
assessments of $30,000 upon the capital stock of the Transportation Co. 
The fund at Dec. 31 1911 amounted to $209,503, which included net income 
of $15,109 on investments and an extra assessment of $21,894 made in 
October 1911 to complete the cash payment on the new boat. The prin- 
cipal and interest of the bonds will be paid as they mature out of the assess- 
ment of $30,000 per annum, which will be continued until all of the bonds 
are retired. It is the intention to sell one of the old boats, retaining the 
other in case the new steamer Chief Wawatam should be laid up. There 
was charged out during 1911 for depreciation on the old steamers $30,000. 
[The company operates a car ferry across the Straits of Mackinac between 
Mackinaw City and St. Ignace, 7 miles. In 1911 its gross revenues were 
$53,495 (increase $3,855); deficit, after oper. exp., maintenance and taxes, 
$40,246 (decrease $5,336), absorbed by the three proprietary cos., viz.: 
$9,019 by Mich. Cent., $11,305 by Gr. Rap. & Ind. and $19,922 by Dul. 
South Shore & Atlantic.] 


OPERATIONS OF ENTIRE SYSTEM. 











—Operaling Revenue—— ——Operating Income—— 

All Lines Operated— 1911. 1910. 1911. 1910. “* 
Grand Rapids & Indiana $4,003,664 $4,125,419 $680,515 $549,134 
Cin. Rich. & Ft. Wayne 735,120 729,791 146,983 89,234 
Musk. Gr. Rap. & Ind_- 218,798 212 ,657 68 ,966 63,583 
Traverse City RR-_----- 74,079 81,127 def351 4,430 
a ER RE Sa Ree mee $5,031,661 $5,148,994 $896,113 $706,381 
Ceber tacome-—-TORtS, O6.4.«ccccacececcecdoens 37,007 41,396 
BRN eR Sarat hepa ge PS ze ole ae ee penn ya $933,120 $747,777 
Deduct— < 
Rentals paid roads operated on basis of net earns- $215,598 $157,247 
Bond interest of Grand Rapids & Indiana Ry---- 422,675 417,775 
IY I ei TS ea ie bene e 168,051 264,379 
cs 0 oe Nk a aie $806,324 $839,401 
Tn Ne se a ne ace sur$126,796 def$91,624 


a ke (1 %) 86,865 





EN EE TREY i Nig ane ER Ae SIE, sur$126,796 def$178,489 
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EARNINGS, ETC., OF GRAND RAPIDS & INDIANA RY. ONLY. 




















1911 1910. 1909. 1908. 
Miles operated ---.------ ‘em 433 . 
URE os sece ene 1,369,587 1,357,854 1,280,809 1,196,105 
PRE iad eadrdganpowe 2,344,511 2,490,105 2,404,573 2,045,874 
Mail, express and misc- - 289,566 277,460 32,989 256,169 
Re TR Ea AE 4,003,664 4,125,419 3,918,371 3,498,148 
Expenses— 
Maintenance of equipm’t 697,558 754,237 667,230 530,940 
Maintenance of way, &c. 428,886 525,297 461,239 395,136 
,- Seep oes gine 107,979 118,686 101,704 96,433 
Transportation -...-.-- 1;709,871 1,793,300 1,557,538 1,441,231 
General and taxes- -< --- 74,802 382,378 339,124 35,330 
RL Regi 3,319,096 3,573,898 3,126,835 2,799,071 
Ee ER 84,568 551,521 791,536 699,077 
Outside oper., net def--- 4,053 2,387 9,020 (zx) 
Operating income. --- 680,515 549,134 782,516 699,077 
Add other income- ----- 37,007 41,396 36,203 28,674 
aa i 717,522 590,530 818,719 727,751 
Deduct— . 
Interest on bonds------ 422,675 417,775 412,675 412,675 
Additions & betterments 35,984 92,670 40,901 52,390 
Other charges, &c-_-.--- 132 ,067 171,709 138,668 75,595 
RAR QE TA CP 590,726 682,154 592,244 540,660 
oe a a ks le suri26,796  #def91,624 sur226,475 suri87,091 
DEE ccncenaeneee : een y(1 %)86,865 (3)173,730 (3)173,730 
I oie creel ls 126,796 defi78,489 sur52,745 suri3,361 


z Included in other items in late years, the comparisons being therefore 
slightly inaccurate. y The dividend in the year 1909-10 is shown in com- 
pany’s report as deducted from profit and loss, but is here given for the sake 


of simplicity. 
BALANCE SHEET DEC. 31. 








1911. 1910. 911. 1910. 

Assets— 3 $ Liabilities— $ $ 
Road& equipm’t* 16,483,167 16,344,736 | Capital stock._... 5,791,700 5,791,700 
Securs. of prop., ee 10,125,000 10,125,000 

affil., &c.,co... 105,220 105,220 | Equip. trusts. ___- 278,464 362,026 
Other investments 185,527 175,176 | Misc. funded debt_ ,000 150,000 
I 729,787) Traffic balances... 374,098 323,818 
Traffic, &c., bals- 8,563 14,605| Vouchers & wages 490,563 543 ,207 
Agents, &c...... 241,251 240,086 | Matured int., &c. 118,300 120,196 
Loans & bills rec _. 1 1| Unmatured int.,&c 50,077 50,116 
Material & supplies 242,340 260,629 | Miscell. accts___ __ 75,921 71,795 
Miscell. accts__. .. 169,329 214,447 | Def. credit items- 2,641 2,915 
Temp. advan., &c. 27,546 22,943 | Add’ns to prop... 385,241 331,118 
Oth. def.deb.items 59,637 50,008 | Profit and loss... 411,137 285,747 

Tete) onc ccccuck mee 48 38,167,680) Total ......... 18,253,142 18,157,638 





* After deducting reserve for accrued deprec’n, $43,778.—V. 94, p. 1119. 
The United Railways & Electric Co. of Baltimore. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. House, Baltimore, April 10, wrote in substance: 

Results.—Increase in gross earnings, $337,863, or 4.39%; increase 
in operating expenses, $79,198, or 2.20%; increase in fixed charges, $58,050, 
or 2.07%; increase in amount carried to credit of profit and loss for the 
year, $53,870, after deducting $60,000 representing 144% sinking fund 
on the $4,000,000 Md. El. Rys. Co. 5% bonds and $560,000 interest on 
income bonds and dividends on pref. stock. The increase in fixed charges 
is due to increase in park tax, the additional obligations incurred for 
rentals on property leased from the Md. El. Rys. Co. and interest on 
in number of funding bonds. 

The percentage of operating expenses to gross earnings was 45.87%, 
as compared with 46.85% in 1910. Average earnings per car-mile were 
27.97 cts., an increase of .43 cent and the cost of service was 12.83 cts., 
(exclusive of taxes and rehabilitation charges) a decrease of .07 ct. Number 
of car miles run 28,698,339, increase 786,766 miles; revenue passengers 
carried 161,467,727, increase 6,538,942; transfers used 64,643,636, in- 
crease 3,853,829, about 40% of the paying passengers having availed of 
the transfer privilege. 

Financial.—There was taken from income $450,944, which was credited 
to extraordinary expenditures and put into the property. In addition 
$330,920 was spent for maintenance of way and $426,925 for maintenance 
of equipment (as against $287,033 and $413,725, respectively, during 1910.) 

Current assets as of Dec. 31 1911 were $899,434 in excess of current 
liabilities; accounts payable were decreased $22,428 and cash on hand 
increased $58,806. 

There was expended $373,557 in 1911 under the arrangement with the 
Maryland El. Rys. Co. for purchase, construction, &c., of property leased 
to your company. There was in trust as of Dec. 31 1911 out of the pro- 
ceeds of the sale of Maryland El. Rys. Co. 5% bonds $114,277, which is 
available for the acquisition of additional property. 

Inithe report for 1910 we stated that your company was endorser of 
$450,000 of Baltimore Sparrows Point & Chesapeake Ry. notes and of 
$100,000 notes of the Baltimore Halethorpe & Elkridge Ry. Co., repre- 
senting part or all of the original construction of these roads. Prior to 
Dec. 31 1911 your company had taken over from the banks $150,000 and 
$100,000 of these notes, respectively, and now holds them in its treasury. 

Three-Year Notes.—For the pasaoee of providing funds for the payment 
of the $2,000,000 ist M. 5% bonds of the Balt. City Pass. Ry. Co. and 
$500,000 4%% certificates of indebtedness of same company that matured 
Nov.2 1911,and for redeeming the $535,000 car trust certificates ‘‘B’’ and 
**C"’, your company issued on July 15 $3,125,000 3-year 5% collateral 
trust convertible coupon notes in denominations of $100, $500 and $1,000. 
These!notes are redeemable at par and interest on 60 days’ notice, but the 
holders have the right at any time up to and including Jan. 2 1914 on five 
days’ notice to convert the principal of each note into shares of common 
stock at $25 per share. In the event of a notice of redemption, the right 
to convert terminates five days prior to the date fixed for such redemption. 
The 125,000 shares of stock into which the notes may be converted are 
held by the trustee and are issuable only for conversion or in the event 
of default upon the notes (V. 93, p. 165.) 

Should the conversion privilege be availed of, the company will have 
in its treasury the $2,500,000 first consol. 4s now deposited as collateral 
for these notes. By the payment of the bonds of the Balt. City Pass. Ry. 
Co. our first consol. 4s became a first lien on all the railway lines, property, 
&c., of the old Balt. City Pass. Ry. Co. and are now a first lien on 182 
miles out of a total of 403.6 miles operated, as well as on the Carroll Park 
car and machine shops, the Pratt St. boiler house and equipment, No. 2 
engine house and the Harford Road, Eastern Ave. and Nunnery Lane 
sub-stations. 

Interest on Incomes and Dividends.—On June 1 the payment of interest in 
cash on the income bonds and dividends on the pref. stock was resumed. 
[The first dividend on common stock, 75c. a share, or 14%, was declared 
yesterday. See another page.—Ed.] 

' Tracks.—The pempeny now operates 403.64 miles of single track, of 
which #170.86 miles are laid with T rail, mainly on suburban lines; 1.38 
miles withtduplex rail; 188.04 miles with 9-inch girder rail and 43.36 miles 
with various smaller girder sections. 170.61 miles have been cast or 
electrically welded. -During the year 5.39 miles of single track were 
reconstructed. There4were also constructed 2.74 miles of new track. 
About 38,100 ties!were‘installed on suburban lines. 

Extensions.—The construction of tracks on Light St. between Baltimore 
and Lee streets, was completed on April 11 and the routings so changed 
as to give direct street car service to the steamboat wharves and at 
same time furnish a shorter line to and from South Baltimore. A double 
track railway, 3,404 ft. in length, was constructed under the arrangement 
with Maryland El. Rys. Co., on Fremont Ave. and Hamburg St., connect- 
ing at Ridgely St. and at Charles St. with the Fremont Ave. and Fort 
Avenue lines. The grade crossings of the Baltimore & Ohio RR. have 
been eliminated "by the construction of a 1,124 ft. viaduct by that com- 
pany on Hamburg’St. By ordinance approved Dec. 28 double tracks 


were constructed on 7th St. between Edmondson Ave. and the Franklin 
or Calverton road; the tracks on Calverton road, from Edmondson Ave. 
to Bloomingdale road and Winchester St. were removed, the 7th St. line 
being a substitute therefor. jy jog cb e$ jt ot IRE Ds 
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Basar a otter Water & Power Co.—On Feb. 8 1911 an agreement was 
entered into with the Pennsylvania Water & Power Co., covering the fur- 
nishing to your company of hydro-electric energy for a period of 15 years. 
with the right to your company to terminate it at the end of either ive or 
ten years. Under this contract the power company began furnishing cur- 
rent on July 17. Without changing the aforesaid contract, an arrange- 
ment was mete nen ve J concluded under which on Oct. 25 the power 
company began furnishing your company additional energy, designated 
as ‘“‘supplementary current,’’ between 1 and 10 p. m., during the highest 
evening peak, this arrangement to be terminable upon 48 hours’ notice 
by either company. River power is utilized in conjunction with the stem 
genrated power at Pratt St., this latter station being always available for 
emergency. River power is utilized in conjunction with the steam-gener- 
ated power at Pratt St., this latter station being always available for emer- 
ency. River power is transmitted from the hydro plant at McCall’s 
erry on the Susquehanna River to the Highlandtown sub-station, thence 
to your Pratt St. plant, whence it is transmitted to your sub-stations 
and there ‘‘stepped down’’ from 13,000 volts, transformed into direct 
current and distributed for the propelling of the cars at low-tension voltage. 

The new work necessitated the placing under ground of 30,499 ft. of 
cable; total length of underground cable in service Dec. 31 660,507.38 ft., 
or over 125 miles. 

Graduated Park Taz.—Under the Act of 1906, the company, after July 7 
1911, pays the Graduated Park Tax on the lines included at the rate of 
1% for the first year and thereafter increasing 1% each year until the 
general rate of 9% is reached. 

Maryland Electric Rys. Co.—Supplemental lease and agreement were 
executed May 29 covering the following property, franchises, &c.: Double 
track railway with necessary overhead construction, &c., upon Fremont 
Ave. and Hamburg St. under city franchise oe re April 10 1911; 
single or double track railway with necessary overhead construction, &c., 
on Monument St. in Baltimore County, from 8th St., Orangeville, to 
Loney’s Lane, granted by the Highways Commission July 14 1910. 

Pay-as- You-Enter Cars.—Twenty-five large double truck semi-con- 
vertible cars were remodeled at the company’s shops to adapt them to 
this method of operation, and placed in service on Dec. 10. hree of the 
lines are now equipped with this type of car. 

Accounting.—Effective Jan. 1 1912, new classification of accounts was 
adopted, following closely the classification of the Inter-State Commerce 
Commission and that of the Street Railway Accountants’ Association. 


OPERATIONS AND FISCAL RESULTS. 























1911. 1910. 1909. 1908. 

Car miles........-..--. 28,698,339 27,911,573 27,124,556 26,764,145 
Revenue passengers -- ..161,467,727 154,928,785 145,601,990 138,400,994 
Transfers ._. ......-.-. 64,643,636 60,789,807 wee keene 54,587,949 
Gross earnings......... 8,025,758 7,687,895 7,209,984 6,834,802 

Expenses— 
Conducting transport’n. 1,590,960 1,553,579 1,505,604 1,485,470 
Motive power... ..-..--.. 90,528 88,174 44,825 605,292 
Maintenance of way -- -- 330,920 287,033 257,995 195,098 
Maintenance of cars _. _- 426,925 413,725 375,886 380,386 
General expenses -. -. .. 741,760 759,385 677 ,562 627,092 

Total oper. expenses. 3,681,093 3,601,896 3,361,872 3,293,338 
Net earnings.......... 4,344,665 4,085,999 3,848,112 3,541,464 
Other income... ....-.-.. 2,640 ,490 ,49 . 

4,347,305 4,088,489 3,856,602 3,544,704 

Deductions— 
Interest on bonds...... 2,095,775 2,043,839 2,007,830 1,964,764 
Park and other taxes --.- 25,559 05,292 650,546 600,931 
DD so ae uitied ah ob on 8,052 7,567 7,911 8,842 
Interest and discount -._ cate Sidhu jhe a 13 1,808 
Int. on car trust crtfs_- 30,300 44,937 52,888 60 ,837 

TD udektieoatseodtsas ( eee 2,801,635 2,719,188 2,637,182 
DD c.ctdenppineace aaa 1,286,854 1,131,414 07,522 
Md. El. Rys. M. sk. fd- 60,000 60,000 *15,000 dik enkstin 
Written off for extraord. 

expenditures subj. to 

final distribution by 

board of directors .- -. 450,944 864,049 1,013,413 813,751 
Int. on income bonds & 

pref. dividends -- -- -- 560,000 ae nelae — sill aiken des 

Bal., surplus for year- 416,675 362,805 103,001 93,771 

*For three months. 

BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 

Assets— ~ x Liabilities— $ 
Cost of road, equip- Capital stock __ __- 15,025,000 15,054,000 

meemt. 26... .«<< 67,351,212 66,814,306 | Bonds (see “ ini | lela tia eR 
Investments—bds. Ry. Section’’) __42,545,000 41,920,000 

and stocks._... 122,577 122,577 | 2d M. income 4s__13,975,000 13,946,000 
Cos.’ bds. in treas.— Accounts payable_ 93 ,617 16,045 

Cent. Ry. cons.5s 6,000 3,000} Accrued interest... 591,302 548,754 

U.R.& E.cons.4s. 540,950 540,950} Accrued taxes_... 135,086 129,021 
C6 i 468,431 409,625) Settlement oftaxes _____. 39,976 
Acc’ts receivable... 124,818 89,235) Miscellaneous ___. 14,991 13 ,596 
Notes receivable... 309,862 61,890 | Deferred liabilities.z4,331,160 4,979,892 
Supplies and coal. 284,369 286,353 | Surplus _._.....-- 833 ,043 407 ,260 
Deferred assets ___y8,335,980 8,826,608 

. ss ge 77,544,199 77,154,544 | Total _.........- 77,544,199 77,154,544 








y ‘“‘Deferred assets’’ embrace real estate, buildings, machinery, cars, equipment; 
&c., Maryland Electric Rys. (per contra), $4,000,000; equipment purchased (ad 
interim) through Fidelity Trust Co., $96,250; income bond coupons held by Marytand 
Trust Co., trustee, against funding bonds under funding agreement dated July 25 
1906, $3,920,000; Mercantile Trust & Deposit Co., trustee, 144% sinking fund, 
Maryland Electric Ry. 5s, $124,600; miscellaneous, $195,130. 

z ‘Deferred liabilities’? include: Accident reserve, $67,700; car trust Series A; 
$105,000; Maryland Electric Ry. bonds, obligations under agreement to purchase 
the leased property for an amount equal to principal of bonds at maturity, $4,- 

















000,000; sinking fund for retirement of Maryland Electric Rys. bonds, $139,600; 
other miscellaneous items, $18,860.—V. 94, p. 1058, 418. 
Louisville Railway. 
(Statement for the Year ending Dec. 31 1911.) 
EARNINGS, EXPENSES, &c., FOR CALENDAR YEARS. 
911. 1910. Deduct— 1911. 1910. 
Passenger rev... ..$2,905,784 $2,854,909} Taxes _.......-. $229,000 $222,000 
Other revenue_... 124,814 88,172) Interest ......... 475,416 436 ,649 
Pref. divs. (5%)... 125,000 125,000 
EE ns wave aa $3 030,598 $2,943,081|Com. divs. (10%). 545,650 545,650 
Oper. expenses__. 1,742,825 1,692,291) Depreciation, ree 
newals, accident 
Net earnings. ..$1,287,773 $1,250,790; fund, &ce...... *107,747 81,000 
Other income_... 210,000 178,256 sublinanemmnatiacniinapage 
Total ._.__....$1,482,813 $1,410,299 
Total net income$1,497,773 $1,429,046 | Balance, surplus... $14,960 $18.747 





* Includes in 1911 $25,000 for accident fund (against $35,000 in 1910), $20,000 
for depreciation (against $30,000), $17,861 for expenses in connection with the bond 
issue (against $16,000), $24,886 for battery renewals and $20,000 for insur. fund. 


CONDENSED BALANCE SHEET DEC. 31. 














1911. 1910. 1911. 1910. 
Asseis— $ 3 Liabilities— $ $ 
Cost of roadway]& Common stock... 5,456,500 5,456,500 
electric line___.10,657,188 10,637,085) Preferred stock... 2,500,000 2,500,000 
Real est. & bldgs. 1,240,405 1,166,735) Bonded debt... _. 9,939,000 9,499,300 
Mach’y & equip’t. 3,038,904 2,791,785) Current liabilities. 83 ,476 271,833 
Louisv. & Interur. Interest accrued... 231,541) 211,250 
RR. &oth. inves. 3,816,964 3,643,603 | Dividends accrued 167,662/ 
Material & supplies 122,980 153,773 | Funds for taxes, 
BN ee. wate 273 ,230 255,265 insur. & accid’ts 229,019 189,181 
Bills & accts. rec. 45,522 51,220| Income account... 587,994 571,402 
Fp 
* Total ___.._...19,195,193 18,699,466 Rae paar ee 19,195,193 18,699,466 
—V. 94, p. 826, 351.9 ¢ . eee” bas. 
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General Electric Company. 
(Report for Year ending Dec. 31 1911.) 


The full report for the year ending Dec. 31 1911 is pub- 
lished on subsequent pages. Following are comparative 
statements with earlier periods compiled for the ‘Chronicle’: 


INCOME ACCOUNT. 




















— Year ending Dec. 31— 11 Mos.end. Yearend. 
1911. 1910. Dec. 31°09. Jan.31’09. 

Receipits— s $ 3 
RI EE SE 70,383,854 71,478,558 51,656,632 44,540,676 
a ar Geen ce eceeen 62,460,557 63,134,602 46,950,760 41,649,573 

Profit from sales. - - - - - 7,923,297 8,343,956 4,705,872 2,891,103 
Profit on securities sold_. 240,010 78,651 478,020 35,912 
Net profit controlled com- 

SE OO PO en cae  eaweee |) ll weeees 0 Saeed 750,000 
Int. & disc., royalties and 

sundry profits__.--.-.-- 1,358 ,860 3,150,480 1,967,400 1,841,881 
Income from securities... 1,285,278 
Net appreciation in value . 

of stocks & bonds, &c_ Sat a ERIE A 8S at Rm Racal poe aha sO SEE Et 

bm POGUE Ecncdaca 10,933,821 11,573,087 7,151,292 5,518,896 

Deduct— 
Interest on debentures... 371,015 717,395 657,621 716,643 
Dividends on stock (8%). 5,806,344 5,214,368 5,214,352 5,214,026 

I oii vn inn'nd ts shat eisai 4,756,462 5,641,324 1,279,319 def.411,773 
Add 7? . taken over from 

Ft. Wayne and Sprague 

CRRNDOIEEE « oc nnccae-e RSME > Reta Eee et Er 
Surplus from prev. year__23,022,706 17,381,382 16,102,063 16,513,836 

Total SUFDIUS... ...-+ 29,019,893 23,022,706 17,381,382 16,102,063 

CONSOLIDATED BALANCE SHEET. 
*Dec. 31°11. Dec. 31°10. Dec. 31 '09. Jan. 31°09 

Assets— ‘ $ $ $ 
Patents, franchises, &c- 1 1 a 1 
Factory plants_-_------ 19,538,922 15,516,314 14,330,958 13,900,000 
Real estate (other than 

factory plants) _.--- 448,094 245,719 118,063 85,125 
Stocks and bonds------ 28,707,843 23,666,833 22,329,664 21,922,189 
ae a 17,898,709 14,912,400 17,623,467 22,233,671 
Notes & accts receivable 19,084,106 19,047,459 19,377,972 18,873,058 
Work in progress- -- --- 399,708 589,789 462,224 07,276 
Due from allied co’s__.. 2,891,761 i  t - aa. ee 
Copper-mining invest’ts  -.---. 2,805,077 3,048 ,604 3,174,581 
Furn. & fixtures (other 

than in factories) __-- 3 Se ee 
Inventories—Factories . 22,709,581 24,546,961 21,610,284 15,682,256 

Gené&local offices,&c. 3,352,930 3,249,316 3,321,871 2,547,326 

Consignments -_---.-- 367,473 263,664 217,881 164,317 

Foetal assets. .......- 115,399,131 107,767,017 102,440,989 99,189,800 

Liabilities— 
Common stock____.--- 77,335,200 65,179,600 65,179,600 65,178,800 
5% coup. deb. of 1892-- 38,000 40,000 0,000 41, 
3%% coupon deben_.__. 2,047,000 2,047,000 2,047,000 2,047,000 
5% coupon deb.of 1907- 721,000 12,875,000 12,875,000 12,875,000 
Accrued interest on debs 33,014 83,665 83,665 107,633 
Accounts payable_ ----- 4,305,173 2,796,230 2,753,617 2,836,834 
Accrued taxes_......-- 07,044 173,405 OR SEE Te 
Adv.pay’ts on contracts 147,153 245,819 fh rears 
Dividend payable Jan_. 1,545,654 1,303,592 ere = See 
iC Ee Sele ere wee Ty Fer. ee 1,470 
PE Cs daddubscenwe 29,019,893 23,022,706 17,381,382 16,102,063 

Total liabilities___-_-_- 115,399,131 107,767,017 102,440,989 99,189,800 





* The balance sheet of Dec. 31 1911 includes the accounts of the Fort 
Wayne Electric Works and Sprague Electric Works.—V. 94, p. 211. 


Autosales Gum & Chocolate Co., New York. 
(Report for 104% Months ending March 31 1912.) 


President Edgar H. Cook April 23 1912 wrote: 


Organization .—The company was incorporated April 10 1911 and began 
business May 15 1911, at which time it acquired either by purchase of the 
properties or the stocks, or at least control, interests in 31 concerns 
fincluding, along with Stollwerck & Co. vending and chewing-gum inter- 
ests and the other concerns mentioned in V. 92, p. 1501, the Tenney Candy 
Co. of N. Y. City and the Weighing & Sales Co., N. Y. City.—Ed.] 

Bonds.—The $3,600,000 6% 20-year sinking fund gold bonds securing 
the indenture provides that no other issue of bonds or general funded obli- 
gations may be created unless with the written consent of the holders of 
four-fifths of the present bond issue then outstanding, and further provides 
for a sinking fund of not less than $50,000 per annum, beginning May 10 
aS for 1s ens and retirement of bonds at 107% or better. [See 

» Oa, D. ; 

Patenis, &c.—The company controls 681 patent claims allowed by the 
U. S. Patent Office on vending machines and weighing scales. Many of 
these claims cover basic ideas in coin-controlled machines and give a wide 
field of protection. In addition there are 29 applications pending, all of 
which contain valuable claims. The company is enforcing its patent rights 
by suits in cases where infringements occur. The company also acquired 
well-known trade-marks and trade-names and valuable contracts granting 
the privilege of locating and operating automatic merchandise vending 
machines and automatic scales. 

Improvements, &c.—Since organization the company has spent $91,569 
in repairs and in doubling the capacity of 33,653 vending machines, so 
that the cash returns have increased 65% where double machines have re- 
placed single machines. We are now doubling the capacity of this type 
of machine at the rate of 1,000 per month. The company is also buildin 
20,000 machines of new types, of which 15,000 are for a new service an 
will be ready for installation within 90 days. 

In the concentration of the 12 gum plants acquired into 5 plants located 
respectively in Long Island City, Chicago, San Francisco, Louisville and 
Toronto, and the 10 plants for the manufacture of vending machines into 
one located in Long Island City, and 2 repair poet cae in Boston and 
one in Chicago—the moving and other expenses have up to this time largely 
offset the economies which have been and are being introduced; but from 
now on the savings due to concentration of plants and of management 
should be reflected in earnings. 


RESULTS FOR 10% MONTHS ENDING MARCH 31 1912. 








Sales, net, $3,028,250; cost of goods sold, $1,746,194_________- $1,282,056 
Selling expenses, including administration.._.._._.._.______- 858,009 
I ee $424,046 
Deduct—Bond interest paid, $138,000, and bond interest ac- 
NG: NS rl i le a 192,000 
Dividend paid (1% Feb. 1 1912, V. 93, p. 1728)_________-__-- 60,000 
RED ME Mages STL E fe ML Se $172,046 


CONSOLIDATED GENERAL BALANCE SHEET MARCH 31 1912. 


[Including the entire assets and liabiliti h . 
we Assets ($10,001,991) es of the 31 cos. owned & controlled] 


estate, factories and equipment and vending machine plants $5,4 12,241 


Cash, $101,161; accounts and bills receivable, $269,620; raw ma- 
terials, supplies and manufactured goods, $778,326________.- 1,149,107 
RE ET Ee BN 2S EES TONE AT RR Cotes 93,097 
gE ea NS eit IRIE TY 2k SS TR gas 3,347,544 
Offsets—Capital stock, $6,000,000; 6% bonds, $3,600,000; ac- 
counts and bills payable, $175,945; surplus, $226,046; total__ 10,001,991 


Le | 


—V. 93, p. 1728. 


' 
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M. Rumely Company, La Porte, Ind. 
(Report for the Year ending Dec. 31 1911.) 
President A. J. Rumely says in brief: 


Earnings.—The total net earnings of M. Rumely Co., combined with th 
of the Advance and Gaar-Scott companies, aggrerated $1,464,309. The 
annual requirement for dividend on $10,000,000 pref. stock is $700,000. 
This requirement will be reduced, from time to time, through the retirement 
of os stock by the sinking fund. The net profits were over twice the 

ref. stock dividend requirement. Making allowance for the full year’s 
ividend of $700,000 on the pref. stock, there should remain a s us of 
$764,309 on the basis of operations before re-financing and without nefit 
nd ey oaer tent oe Ny ante and gh howe for the creasing tractor business. 
y one of development, durin larg - 
ae were SRORETOG, nel " oe a 
look.—Demonstrations were held in the field throughout the United 
States and Canada of working machinery, extensive advertising campaigns 
ed on, and all preliminary sales work done on the expectation of sales 
of $6,500,000 of tractors in 1912. $3,000,000 of tractor ordare have already 
been received during the first two months of 1912. Prospects in hand and 
— reno from the pg A gee anes. magnate an increased business that 
y aggregate a to volume of over $16,000,060 : 
about 60%, ih excess of 1811, , ors! $ 00 for 1912, or 
pu ngine Business.—During the first quarter of 1911 approximatel 
$1,000,000 worth of oilpull engines were sold for spring piowine. The 
success of these engines so increased the demand that it was necessary to 
keep the factory running night and day. The separator output was in- 
creased 50%, but this proved to be inadequate to meet the demand; 30% 
of the orders received could not be filled on account of lack of shop capacity. 
In addition, local agents and customers were calling for clover hullers, 
ee a _ Stationary gas engines, grain graders and similar 

Merger.—Iin Sept. the directors considered a plan to meet the increased 
business in 1912. To supply promptly the necessary additional shop 
CODMeNty the factories, assets and business of Gaar, Scott & Co. of Rich- 
mond, Ind., and of the Advance Thresher Co. of Battle Creek, Mich., were 

urchased, and an opportunity thus afforded at once to manufacture a 

er number of separators; also corn huskers, corn shredders, saw mills 

and certain types of steam engines, &c., not previously manufactured by 

us. These purchases were made by means of an issue of preferred and 

common stock, the transaction being consummated early in Dec. 1911. 
(See V. 93, p. 1538). 

The Gaar-Scott lant is now running with the largest force of men ever 
employed there. The factory ecresed from the Advance Thresher Co. will 
double its corn husker and shredder output over the previous years. It 
is furnishing separators and Rainbow grain graders, and its foundries are 
working upon castings for our La Porte plant. The oilpull factory at 
La Porte is now producing at the rate of 3,500 oilpull tractors per year. 


RESULTS FOR CALENDAR YEAR 1911. 


Sales, $10,586,585; miscellaneous receipts, $445,251; total____$11,031,836 

Less cost of manufacturing, selling and general expense and 
Daioh stnddvbdia uathekabds ak SibméiasaweGicedeubea 9,251,369 
$1,780,467 


Gross profit 

Less interest on old debentures (now retired, V.94, p. 213), &c-_ 316,158 

FEO OG Bee Se FO ahs bbaisie Hick davkdedasdntidiiiac cbs $1,464,309 
CONSOLIDATED BALANCE SHEET DEC. 31 1911. 


Assets ($24,636,013)— 
Real estate, buildings, machinery, equipment, tools, patterns, 





-——-— — eee eee eee eee 





dies, fixtures, &c., at factories and branches______._____ _- $5,042,650 
Notes of American-Abell Engine & Thresher Co., &c_________._ 1,476,726 
Other investments and miscellaneous real estate___...______ 83, 
PE inion Lindi te inn ie Rh aid i ib ty in One de ctbidnecdt 1,500,000 
Merchandise, materials and supplies_.._._..-.---._---- ._- 6,951,202 
Customers’ notes for sale of product ($5,861,962) and accounts 

receivable ($1,056,947) ___ _-_-- hin oo ie Chua alka meu 6,918,909 
Notes received in payment of sut scriptions for common stock - - 372, 
Cs SS SR MR a oe ens Ha awe Wile boo ewen Dt 1,739,745 
Miscellaneous deferred -' arges (siluce charged to surplus acct.) 351,016 


Liabilities ($24,6: 6,013) — 
Capital stock, pref: , 910,000,000; common, $9,190,000 _.___$19,190,000 
Bills and acocunts payable, $4,528,340, and accrued taxes, 


ee Fs eee etry Co eee ee 4,596,911 
Dividend on preferred stock accrued to.Dec. 31 1911 -______. 58 ,333 
GO, GEES aw Bec ee wen cnenng ce soceos cosesceserutece 790,769 


—V. 94, p. 1123, 921. 


Hale & Kilburn Co., New York and Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. F. H. Greene, New York, Mch.14, wrote in substance: 


The company has enjoyed a fairly profitable year; dividends on the 
capital stock amounting to $394,138 were paid from earnings and $56,231 
was transferred to extraordinary depreciation and spec contingent 
reserve fund; the balance of profit and loss account amounting to $360,251 
was transferred to surplus account. 

A larger volume of business was on hand Dec. 31 than at any period 
for 12 months past. We are dependent on the railroads placing orders 
for new passenger equipment for a very large portion of our business; we 
have been fortunate in getting our share of the business placed and with 
the revival of railroad purchasing we may expect a large increase in our 
business, but, as there is a probability that the railroad buying may be 
somewhat restricted during the coming summer, we are actively engaged 
in extending our trade in other lines, such as building trim and steel auto- 
mobile bodies. 

The reorganization of the company from what was practically a private 
partnership to a large stock company with the introduction of new methods, 
changing of executive, selling and shop forces, and the improvement and 
development in manufacturing and designs, has taxed the organization to 
the utmost, and for the results I desire to express appreciation for the 
loyal and efficient services of all the officers and employees. 


PROFIT AND LOSS ACCOUNT YEAR ENDING DEC. 31 1911. 


Earnings from operations after deducting manuf., maint., adminis- 
“trative and selling exps., royalties and deprec., $510,446; 


divs. on invests., rentals, &c., $300,174; total -.-..-.-...-..-....$810,620 
Less reserve fund, $56,231 and dividends pa (7% on the pref. 
and at the rate of 4% on the com.) $394,138; total_.-..-........ 450,369 





Surplus December 31 1911 as per balance sheet -. ..---..-....-.-.$360,251 
BALANCE SHEET DEC. 31 1911. 


Assets—($8,841,740)— Liabtlities—($8 ,841,740)— 
Real est., mach., pats., &c.$4,361,254 | lst pref. stock .. -... .-...$2,000,000 
Investments ._....------- 3,154,263} 2d pref. stock... ....... 2,293,400 
Materials & supplies on Common stock ........-.. 4,000,000 

hand, &c......------- 592,703|;Accounts payable....... 131,857 
Bills receivable -- -- -- -- -- 12,595; Reserve fund........... 56,231 
Accounts receivable - - --- 484,410| Surplus ............-... 360,261 
Cash on hand andinbanks 236,515 





—V. 94, p. 1059. 
United Gas Improvement Co., Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President Samuel T. Bodine says in substance: 


The net profits for the year were $7,223,491 (a gain of $144,438), of which 
$4,440,236 was divided among the shareholders, $740,500 invested in sink- 
ing funds created during the year 1908 to retire at the end of the lease the 
investment in the Philadelphia gas works and $2,042,755 carried to undl- 


rofit account. 
vided p Comparison of Sales for 1911 with 1910. 


_gas., Philadelphia. 2.98% Inc.| Naturalgas__________. ‘4.08% Dec. 
ey Ag outside Philadel. 8.11% Ine, | Blectric Sk eelialip ‘lik icedecia 12.54% Ine. 

The estimated expenditures for 1912, for extensions and improvements 
by the various leased works and companies in which we own a majority of 
the stock, aggregate $3,471,117, of which $1,067,054 will be expended on 
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the Philadelphia gas works. Provision has been made to meet these re- 

















quirements. COME ACCOUNT—CALENDAR YEARS. 

rom— 1911. 1910. 1909. 1908. 
; a ai & invest’s $7,945,047 $7,878,064 $7,398,698 $7,096,272 
Interest received (net) -- 255,049 168,180 169, . 
Construction contracts ~. 57,963 65,487 a 
Sales of store-room mat’l 16,291 13,619 12,171 9,240 
Rental of offices....--. 2,700 2,700 2,700 2,700 
Neen Ste. 16 cen, 

, cos. 

which co. is stockholder 31,298 31,480 31,690 31,840 

Total earnings... ..-.- $8,308,348 $8,159,530 $7,649,235 $7,216,912 

Deduct expenses— 

State and Federaltaxes. $383,776 $375,720 $317,320 $298,944 
Salaries & traveling exp. 495,818 496,460 476,077 427,185 
Cost oper. bldg. Broad & 

Arch streets. .....-... 47,263 49,469 40 ,668 37,086 
Cost of litigation... - 22,608 20,247 24,173 33,673 
General & miscellaneous 135,391 138,581 134,888] 93,316 

Total expenses------ $1,084,856 $1,080,477 $993,126 $890,204 
Noh oarainal ein dukes mois $7,223,492 $7,079,053 $6,656,109 $6,326,708 
Dividends paid (8%)_.- $4,440,236 *$4,338,872 $3,790,371 $3,670,788 
Sink. fds. to retire Phila. 

Gas Wks. investment 740,500 725,500 692,500 678,500 

Bal.to undiv.prof.ac’t $2,042,756 $2,014,681 $2,173,237 $1,977,420 


° There was also paid March 1 1910 a special div. of 10% 
bearing scrip, calling for $5,046,080. (V. 89, p. 1546, 1600 


BALANCE SHEET DECEMBER 31. 


‘7 non-interest- 











1911. 1910. On es 1910. 

Assets— 3 $ Liaviltti-s— sie. g 
Invest.at cost price67,560,814 66,881,975} Capital stock _-- _. 55,502,950 55,502,950 
Constr’n contracts 45,489 132,048 | Taxes accrued_.... 354,000 348,737 
Real est.,Phila.,&c.1,023,085 1,036,637) Due companies in 
Ce. Sos Vata coen . ,905 5,715,140; which we are 
Ace’ts & bilisrec’le 739,969  569,350| shareholders... 371,406 214,093 
Int.&gu.div.acer’'d 924,726 838,851 |Sunrdycreditors.. 128,953 160,203 
Supplies......... 115,105 98,990 | Undivided profits .22,621,774 20,579,018 
Sink. fund securs. 2,136,000 1,532,000 

We «ues 78,979,093 76,805,001; Total _....._.. 78,979,093 76,805,001 
—V. 94, p. 831, 636. 


Bush Terminal Co.—Bush Terminal Buildings Co., N. Y. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President Irving T. Bush, April 3, wrote in substance: 


The income account of the Bush Terminal Co. shows an increase in taxes 
amounting to $124,471, which, combined with the increase in taxes on the 
property of the Bush Terminal Puildings Co. of about $25,000, makes a 
total increase of approximately $150,000. A large portion of the com- 
pany’s property is assessed for from three to four times its original cost. 
The total increase in the assessed value exceeds $9,000,000. I hesitate 
whether to oe my regret at this increase in operating expenses or to 
congratulate the stockholders upon the increase in the value of their prop- 
erty. This tax burden has seriously interfered with the net income for 
1911, and will probably affect the net earnings for 1912. We believe, how- 
ever, that the completion of additional buiidings now in course of con- 
struction will substantially increase the net income for 1913. 

The operations of the Bush Terminal Buildings Co. have been carried 
through the cect tne meng stage by the Bush Terminal Co., and are at last 
upon a self-supporting basis; the increase in surplus income should be im- 
portant from now on. The present income is averaging about $60,000 per 


month, and two additional buildings which are largely leased will be ready 
for occupancy between now and July 1. This portion of the general enter- 
prise, while insignificant in the past, will ultimately be the most productive, 
and we are confident of a substantial and increasing income afiter the present 
year. [See otfering of $4,000,000 of the Buildings Co. Ist M. guaranteed 
58s in V. 93, p. 1791; also see V. 92, p. 1034, 1180.] 


INCOME ACCOUNT FOR FISCAL YEARS ENDING DEC. 31. 








1911. 1910. 1909. 1908, 

Gross earns. from stor- 

age, &c., and net inc. 

from RR. department_$1,213,982 $1,331,873 $1,160,970 $952,140 
Operating expense______ 364,394 357,707 293,190 268,582 

Net earnings.__.__.___- $849,588 $974,166 $867,780 $683,558 
Other Imoome .......... 170,723 16,663 35,556 43,643 

Teta pe income. __-_. $1,020,311 $990,829 $903,336 $727,201 

educt— 

Interest on bonds______- $459,842 $458,013 $432,932 $434,049 
Dt, chesokivedliaheonecd 228,912 104,44: 96,936 90,141 





Surplus for the year... $331,557 $428,375 $373,468 $203,011 
Preferred dividends_-__(6%)$81,667(5°%) $75,000(5%) $75,000(2 4) $37,500 
Common dividends (4% 200,000 140,000 


*$49,890 





Balance, surplus 213,375 $298,468 $165,511 

Note .—-The dividends as above are charged directly against the earnings 
of the several years for the sake of simplicity, instead of against profit and 
loss surplus, as in the pamphlet reports. 

* The surplus for 1911, as above, was $49,890; adding the accumulated 
surplus Dec. 31 1910, $557,171, and deducting sinking fund, $32,065, 
miscellaneous adjustments and advertising, $9,418, leaves total surplus 
Dec. 31 1911, as per balance sheet, of $565,578. 


GENERAL BALANCE SHEET DECEMBER 31. 








1911. 1910. 1911. 1910 
A ssets— ~ Liabilities— ~ $4 
Property ........ a9,076,233 8,230,297 | Preferred stock... 2,000,000 1,500,000 
Construction exp. 316,524 289,004 | Common stock .__. 5,000,000 3,500,000 
Stocks of subsid’y First mortgage 4s. 3,190,400 3,223,000 
cos. & good-will. 7,000,000 §,000,000| Consol. mtge. 5s_. 6,629,000 6,62¥,000 
Adv. to B.T. RR. 274,856 306,461 | Accounts payable. 274,872 207 ,822 
do B.T.B.Co. a ikk one 60,000 | Exp., &c., accrued 11,744 17,961 
Bush Term. Bldgs. Com.diy.(paid Jan) 100,000 70,000 
Ce. Bem OUNOE. .....- 399,000 | Bond int. accrued. 199,965 199,135 
Cash & accts. rec. ¢754,362 847,650 | Sundries_____.__- 11,898 14,589 
Cos. & individuals. 13,306 81,203 | Reserve for expense 
Exp. paid in adv. 74,506 37,094 removal of stock 
Inventory __..... 20,594 20,152 from stores ___- 14,248 19,917 
Accr. stor. & labor 103,120 137 ,335 | Employers’ liab.fd. y Se per 
Due from agts.,&@e. 154,702 78,609 |Stnk.fund reserve. 180,780 148,715 
Miscellaneous _._. 1,575 505| Profitandloss.... 565,578 557,171 
Total .........18,189,778 16,087,310} Total .......-- 18,189,778 16,087,310 








a Property includes real estate, $1,793,510; improvements, $6,575,511; equip- 
ment, $699,189; furniture and fixtures, New York and Brooklyn, $8,023. 
c Cash and accounts receivable are now in great part collected. 


EARNINGS OF BUSH TERM. BUILDINGS CO. FOR CAL. YEARS. 


Rentals Net Tazes Other Int. on Balance, 

Year— Received. Earnings. Paid. Income. Bonds,&c. Surplus. 

Dn nhodéiews $435,496 $239,662 $51,017 $6,191 $171,797 $23,039 
tc tae a 135,586 26,392 642 


258,903 


88,893 20,943 


Y. 93, p. 1791 
Homestake Mining Company. 

(Report or Year end. June 1’11 and7 Mos. end. Dec. 31 11.) 

Superintendent T.J. Grier, Lead, So. Dak., Dec. 31, wrote: 


From June 1 last to date operation at capacity and development as 
thought advisable have gone on without intentepties and in a. very satis- 
factory manner. the Brie 8 ,956 lineal feet of drifts and 940 feet 
of raises were excavated e finishing touches to our hydro-electric 


] gy plant on 





Spearfish Creek have been badly hindered by severe weather 
or more than 2 months _. A few weeks, however, we hope, will see us 
begin the application of the energy at this end of the transmiss(on line and 

it soon thereafter. a fag 3 about the plant is in good order and 
condition and running smoothly. e have broken in the mine and remain- 
_— the stopes 1,883,277 tons of ore, and also enough blocked out but 
unbroken to supply our 1,000 stamps for 20 years. 


Under date of June 1 1911 Mr. Grier wrote: 


Development and operation during the fiscal year ending to-day have 
been continuous, at full eet and with satisfactory results. Exca- 
vation of the 24,000 feet tunnel water conduit for our hydro-electric 
power plant on Sp Creek has been finished, and the work of lining 
with concrete the tunnel bottom, the tunnel sides and the tunnel roof where 
needed has so far progressed that it will reach completion about Aug. 1 
We hope to have our transmission line built, all of the equipment at both 
ends of it installed and the energy ry early in 1912. During the year 
805 feet of raises and 21,387 feet of drifts were excavated. We have broken 
in the mine 1,838,205 tons of ore, and enough unbroken but in sight for 
our 1,000 stamps for 20 years. 


















































mic]. :.{}:) RESULTS FROM OPERATIONS. 

oe Is ee: Y 7 Mos. ending Years ending May 31 

anat, & +e ©... Bie Be vee. 1911. 1910. 1909. 
Tons of gold ore milled_ - 5 waded 1,468,263 1,237,381 1,505,302 
Average proceeds oe ton 4.120 3.576 3.635 3.803 
Total proceeds of bars- 3,661,152 5,251,454 4,498,751 5,725,047 
Inc. from fdy., supp., &c. 123,490 123,609 122,484 140,607 

7 eee ict is than 3,784,642 5,375,063 4,621,235 5,865,654 
educt— 

Oper. and gen. expenses 2,208,467 3,917,494 3,304,743 3,967,866 
Elliston shaft__..-._--- 54,231 93,575 92,79 ,504 
Property purchase ----- 806 367 ; : 
Construction and surveys 250,119 391,754 327,742 116,594 
I ace dated ian ns diel 92,359 59,011 106.990 81,772 
Divs. on $21,840,000 stk(3 %) 764400 (6)1,310,400 (4 %)982800(6 4%) 1365000 

Total deductions -- --- 3,370,382 5,772,601 4,816,875 5,632,183 
aa ie i sin gs sur.414,260 def.397,538 def.195,641 sur.233,471 
Surplus brought forward 84,210 481,748 677,389 2 443,918 
£« Total surplus-_----.--- 498,470 84,210 481,748 3°. 677,389 

BALANCE SHEET. 

Assets— Jan.1°12. Junel’ll. Liabilities— Jan.1°12. Junel’ll. 
*Property acct.$21,840,000 $21,840,000 | Capital stock. __$21,840,000 $21,840,000 
Balance in banks 484,891 143,579 | Accts. payable_ 41,311 6,250 
Balance with Su- Outstand’g drafts 367,093 325,602 

perintendent_ 165,322 70,453 | Unclaimed divs. 5,931 ag ag: AE 
Bullion in transit 262 ,592 202 ,030 bas & loss. __ 498,471 84,210 

, so Ge $22,752,806 $22,256,062 - $22,752,806 $22,256,062 








*Property accouni consists of mines, hoisting works, stamp mills, regrinding plant, 
compressor plants, pumping plants, electric-lighting plants, timber lands, assay 
office, buildings, refining plant, machine shop, foundry, water rights, franchises, 
&ec.; &c.—V. 91, p. 869. 


The American Gas Company, Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Prest. M. W. Stroud, Phila., March 19, wrote in substance: 


The earnings of the company and its affiliated corporations show a very 
satisfactory increase and the net profits applicable to dividends, based 
upon the amount of capital stock upon which dividends were paid during 
the year, was over 10%%. In addition to the ordinary charges to main- 
tenance there was charged to depreciation account $46,536 more than in 
1910. We also received an extra dividend from the Western United Gas 
& Electric Co. of $108,400, which we had the privilege of taking either in 
cash or in stock of a new company called the “Coal Products Company’”’. 
We decided totake thestock in the Coal Products Co. of Joliet, Ill. (V. 92, 
p. 961.) This dividend is not shown in any way in the earnings of the 
company for the year. 

The fire at Bangor, Me., affected the earnings of the company at that 
point to a certain extent, but the city is being rebuilt in a substantial 
manner and the company is showing at present very satisfactory increases. 

During the year we formed seventeen companies covering the districts 
adjacent to and connected with the Phila. Suburban Gas & Electric Co., 
all of which companies were later merged with that company (V. 92, p. 530; 
V. 93, p. 536) and in the same way we formed fourteen companies cover- 
ing the districts adjacent to and connected with the Luzerne County Ga. 
& Electric Co., all of which were merged with that company. (V. 94, 
p. 565; V. 93, p. 534, 1262, 1326.) During the year the municipal electric 
plant at Shickshinny, Pa., was purchased and will eventually be merged 
with the Luzerne County Gas & Electric Co. 

We also acquired the franchise to supply gas to Collinsville, adjoining 
the St. Clair County Gas & Electric Co. and are rapidly extending the 
mains of the latter company to that point. 

In December your bo purchased on a satisfactory earning basis the 
capital stock of the Citizens Gas & Electric Co., ed gh bape gas and elec- 
tricity to Waterloo and Cedar Falls, Iowa. Waterloo increased in popu- 
lation about 112% in the ten years ending 1910 (V. 92, p. 1567; V. 94, p. 70.) 

During the year there were placed upon your various properties im- 
provements to the value of $1,113,537, part of which were paid for by the 
sale of some of your treasury seuss ane part by the issuance of new stock, 
your capital stock having been in during the year from $2,625,100 
to $4,007,000. In addition to assisting in paying for a portion of the 
above improvements, part of this increase was for the purpose of retirin 
loans of the company and part for the purchase of the Citizens Gas 
Electric Co. above mentioned. (V. 93, p. 1325; V. 94, p. 69.) 

All of the grate are in excellent condition and the outlook for con- 




















tinued growth is satisfactory. wu: 
geist INCOMEQACCOUNT YEARS ENDING DEC. 31. 
63 oy. see a! SS al sia” 
Gross receipts affil. cos. 2,358,281 2,139,835 1,312,116 1,220,297 
Oper. &maint.exp.&taxes 1,284,613 1,186,438 17,117 748,511 
Net earns. of affil.cos. 1,073,668 953,397 594,909 471,786 
Less bond int. of affil. cos 682,337 641,707 333,645 254,4 
Net profits.......... 391,331 311,690 261,354 217,379 
Sundry items, incl. int. on 
bonds in treas. & divs. 
on stocks owned—not 
included above... _-- 161,008 122,770 81,109 43,495 
Total inc. Am.Gas Co. 552,339 434,460 342,463 260,874 
Int. on loans and Ameri- 
can Gas Co. bonds- -- 150,051 161,606 128,740 87,233 
Office expenses, taxes, 
&c., Amer, Gas Co_-_- 84,740 65,810 43,128 38,950 
Pn Mn. acanbetune 317,548 207,044 170,595 134,690 
ES (7)210,511 (7)147,884 (6)116,865 (6)102,000 
OE ie at ita 107,037 59 32,690 


,160 53,730 

Of this surplus there was invested at all of the plants in procuring new 
business $51,256. 

The list of companies in which the American Gas Co. owns all the capital 
stock remains practically the same as stated in V. 90, p. 1422, 1615, the 
only changes being the new items of Galva (Ill.) Gas Lt. & Coke Co. and 
the Citizens Gas & Elec. Co. of Waterloo and Cedar Falls, Iowa. The 
additions to those properties in which the company is interested by owner- 
ship of at of the capital stock (the last paragraph of the regees, Vv. 90 

are ille, O., and 


p. 1423 the Ohio River Passenger Ry. Co. of Steubenv 


the Coal Products Co. of Joliet, [1] .\:a@883 -2-a-d< ba «4 
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BALANCE SHEET DECEMBER 31 1911. 





A ssets— ($7,620,449) — Liabilities—($7,620,449) — 
Equity in cos. owned_..*$5,586,984|Capital stock........--- $4,007,000 
Insurance fund________. 46,790| Bonds, 6% issue.....--- 1,500,000 
Prepaid interest on loans. 4,378| Bonds, 5% issue__..---- 683,500 
Sundry merchandise... _. 1,438 | Bond interest accrued. - -- 25,348 
Accounts receivable. ---- 335,691| Accounts and bills payable 585,000 
Sundry investments__._. 23,298 | Commission on bond sales. 97,204 
Bond investments_-_-_-_-._-_ 1,477,348 | Insurance, &c., reserve. - 56,480 
ET Wpttdtitienminmes 144,521] Depreciation reserve. --- 244,520 

| WED. ca ccdectghoanahese 421,397 





* The equity (over and above the bonds issued) in the gas and electric 
light plants, including original cost and cash advanced for betterments, 
represented by the capital stock of the various cos. owned.—V. 94, p. 61. 

(The) Safety Car Heating & Lighting Co. 
(Report for the Year ending Dec. 31 1911.) 
The results of operation apparently compare as follows: 


PROFITS FOR CALENDAR YEARS. 
1911. 1910. 1909. 1908. 
Net profits after depr., &c.$1,135,622 $1,326,874 $1,103,791 $970,552 
Divs. paid during year- -(9)887,580 (11)1084,820 (9)887,580 (9)887,580 





Balance, surplus ...--- $248 ,042 $242,054 $216,211 $82,972 
BALANCE SHEET DECEMBER 31. 
1911. 1910. | " 1911. 1910. 
Assets— $ $ Liabilities— $ 3 


Real est.,mach.,&c.11,243,232 10,817,175 | Cap. stock (auth., 
Materials &supp.. 734,082 697,123 $10,000,000) out 9,862,000 9,862,000 
Bills receivable. _-_ 7,505 16,638 | Accounts payable. 555,784 657,214 
Accts. receivable_. 1,189,768 1,599,948) Deduc. from earns. 
Investm’ts in mar- for deprec., con- 

betable securities 859,112 974,947 tingencies, &c_.. 777,718 694,394 











PP deco nckeec 791,930 489,106 | Surplus._..._.._. 3,631,349 3,383,307 
Unexpired insur _.- 1,222 1,978 
a i 14,826,851 14,596,915 Total _........14,826,851 14,596,915 


[The regular quarterly dividend of 2% and an extra dividend of 1% was paid 
Dec. 22 1911, contrasting with 2% and 3% extra in Dec. 1910, and 2% and 1% extra 
Dec. 1909 and 1908. The company pays its divs. on April, July and Oct. 1 and 
ate in December .—Ed.|—V. 94, p. 277. 


(The) Central Foundry Company, New York. 
(Report from April 22 1911 to Dec. 31 1911.) 


Pres. Waddill Catchings, N. Y., April 10, wrote in subst.: 


Organization.—On April 22 1911 the receiver of Central Foundry Co. 
gave possession to your company of the properties purchased under plan of 
reorganization (V. 92, p. 60, 190), consisting principally of foundries at 
Newark, N.J.; Baltimore, Md.; Anniston, Ala.; Bessemer, Ala.; Vincennes, 
Ind., and Medina, N. Y., also former foundry property at South Pittsburg, 
Tenn., some real estate in Wilmington, Del., and the entire capital stock 
of the Central Iron & Coal Co., with supplies, finished product, &c. 

The pe business of the company has been the manufacture of cast- 
iron soil pipe with thin wall and in short lengths for use in connection with 
house plumbing. This pipe is sold in almost every city in the United 
States, also in Canada, Cuba, Mexico, Hawaii and Philippine Islands. The 
company does approximately one-third of all of the business of the United 
States in this line, but secures this business only under the most vigorous 
competition, with more than 30 active competitors. 

The company also manufactures ‘‘universal pipe,’’ a cast-iron pipe with 
a machine sont the individual lengths of which unite to form an abso- 
lutely tight line without caulking or without the use of rubber gaskets or 
poe This pipe is used for high and low-pressure gas and water, and 
s manufactured under a patent which is owned by your company subject 
to royalty to the inventor. The business in universal pipe is of large volume, 
(although not so large yet as the business in soil pipe) and the highest ex- 
pectations are held forit. This pipe. as perfected several years ago, is sold 
at a handsome premium over ordinary cast-iron pipe, due not only to its 
superior merits, but also to the great saving in laying of pipe lines. It can 
be used for all purposes for which other cast-iron pipe can be used. This 
universal pipe is manufactured at the Newark and Bessemer plants and at 
times at the Baltimore plant, but our capacity has not been sufficient to 
take care of large orders. 

We also manufacture numerous specialties, in no case of large tonnage, 
but all profitable, notably the F. & W. combinations of several ordinary 
soil-pipe fittings. These are manufactured under an exclusive license from 
the Fruin & Walker Co., to whom a considerable royalty is a. 

On Nov. 8 1911 your company purchased from the trustee in bankruptcy 
of the Central Foundry Co. the entire capital stock of the Central Radiator 
Co. for a nominal sum, there being no outside bidder, and your company 
being forced to protect its large investment. The Central Radiator Co. 
owns at Lansdale, Pa., a small radiator plant, which has been in continuous 
operation during the past year, though the equipment is greatly deteriorated. 
It is hoped that the changes under way will make profitable operation 
possible. The volume of business is small, and during the past year was 
conducted at asmall loss. The original investment was most unfortunate, 
as it is no proper part of the general enterprise. 

The company owns all of the capital stock of the Central Iron & Coal Co., 
which has large properties at Holt, Ala., a few miles from Tuscaloosa, Ala., 
on the Wairior River, a stream that will be made navigable to the Gulf 
throughout the year within probably 18 months. At Holt the Central Iron 
& Coal Co. has a blast furnace, coke ovens, both retort and beehive, and a 
nodulizing for the preparation of pyrites cinder, the waste product cf fer- 
tilizer plants, for use in the blast furnece. This company also owns a large 
coal mine at Kellerman, Ala., about 15 miles from Holt, and large prop- 
erties a short distance from Holt at Friedman, Bibville and Giles; also a 
red ore mine at Valley View, in the city of Birmingham. During the past 
year the furnace of the Central Ircn & Coa! Co. has not been in operation. 
The coal mine and retort coke ovens have been operated continuously, and 
the sale of coal and coke has yielded a large profit over operating expenses 
and maintenance, and has gone far toward paying said company’s in- 
terest and sinking fund charges. Until, however, the furnace is put 
in blast, this company cannot be expected to earn a profit. Pig iron con- 
ditions in the South have recently greatly improved, and apparently it will 
be wise within a few months to put the furnace once more into blast. The 
new washer at Kellerman, on which we expended $40,000 during theyear, 
has been in operation since January and gives us a most excellent coke. 
We are now receiving a good price for the new coke, and it is substantially 
reducing the cost of our pig iron. 

Should the final report of the expert regarding the furnace at Holt be 
confirmed, and should the further testing of the Friedman property develop 
the ore which we anticipate, in my judgment we should proceed at once 
to rebuild the furnace stack and to put the furnace in operation. Under 
these conditions its operation would be highly profitable. 

Resulis.—The operation of the Central Foundry Co. proper during the 
pest year has been exceedingly profitable. Between April 22 1911 and 

ec. 31 1911 the company did a gross business of $1,857,920; on this the 
net profit, after meeting all expenses and charges, amounted to $124,889, or 
nearly 7% net profit on the gross business done. This profit in the com- 

any proper was sufficient to provide for the overhead expenses of the 

entral Iron & Coal Co. not carried by the latter’s coal and coke business, 
and the small loss of the Central Radiator Co., and leave a surplus of $63,- 
344. In other words, the combined accounts of the three companies for 
the period April 22 1911 to Dec. 31 1911 shows a net profit of $63,344 
over and above all charges of every description. 

The company has as yet not eceived the u timate advantages of the 
money raised in egonnection with the reorganization. Large improvements 

have been under way, but the result will not be felt until late in 1912. The 
foundries, virtually in the same condition as prior to the reorganization, 
have had to support the bond charge for developing the properties and re- 
ducing the cost of production. From April 22 1911 to Dec. 31 1911 the 
company did almost as large a business as it was capable of, and the profit 
was aS much as could be expected under the conditions of manufacture. 

Outlook.—Immediately upon reorganization it was clear that in order to 
increase the earnings materially it would be necessary to increase the ca- 
pacity. The branch which offers the greatest opportunity is that of uni- 
versal pipe. In November the directors appropriated the money necessary 








for building a new plant at Holt, Ala., adjacent to the furnace of the Central 
Iron & Coal Co. he structurai steel is up and the plant should be in op- 
eration before the middle of the summer. This plant should greatly re- 
duce the cost of making universal pipe and soil pipe, should make it possible 
to handle satisfactorily any business that may be offered in the immediate 
future, and, with the development of the blast furnace properties, should en- 
able usto show substantial earnings under any conditions likely to prevail. 


BALANCE SHEET CENTRAL FOUNDRY CO. AND COMBINED BALANCE 
SHEET, INCLUDING CENTRAL IRON & COAL CO. AND CENTRAL 
RADIATOR CO. DEC. 31 1911. 








pees y wi ee — Central Combined 
ssets— oundryCo. Statement. Found 0. Statement. 
Real est., bidgs., ». $ 3 Liabilities — ad $ 
equip., &c..... 892,910 2,792,302) Preferred stock___ 4,600,000 4,600,000 
Patents & gd-will. 5,623,094 5,623,094|/Common stock... 3,600,000 3,600,000 
Investments ___.. a1,356,695 13,195) First mtge. bonds. 1,000,000 21,680,000 
C.1.&C. advances. 401,364 ......|Accts. & pay-rolls._ 64,918 86,970 
Disc. & comm. on Accrued taxes____ 4,596 4,596 
oS a Te en 127,205| Accr’d bond int_. 25,000 42,000 
Prepaid insur., &c. 7,833 11,351] Sinking fund_.... _ __._._.. 3,565 
Inventories _..... 559,210 793 ,294 | Reserves— 
Bills receivable... 69,545 6,045 Exhaust of min. i 70,837 
Accts. receivable. 340,790 428,958 Relining fund... __..... 45,000 
RO I i 203 ,981 214,904 Depreciation _. 15,642 15,642 
en ee ee es 4,239 Maintenance __. 3,875 ; 
a a en ea i Ie pa a b154,400 Reorg. expenses 16,402 16,402 
Surplus ......... ¢124,889 (d) 
ae 9,455,422 10,168,987 WD wide c nes 9,455,422 10,168,987 








z Includes Ist M. 6s of Cent. Fdy. Co., $1,000,000: Cent. Iron & C. Co., $680,000. 

a Includes Central Iron & Coal Co. stock at par, $1,000,000; $200,000 Central 
Radiator Co. stock at cost, $1,000 (see text), $300,000 C. I. & C. Co. Ist M. 6% 
bonds at 82) and accrued int., $255,000 and $100,000 at 85 and accrued int., $87,- 
500; $14,000 City of Tahlequa 5% bonds at 93 and accrued int., $13,195. 

b The deficit of Central Iron & Coal Co. and Central Radiator Co. April 22 1911 
was $217,744, less profit of all companies April 22 to Dec. 31 1191, $63,344. 

c¢ For period from April 22 to Dec. 31 1911.—V. 93, p. 591. 


United States Gypsum Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Prest. 8S. L. Avery, Chicago, April 11, wrote in substance: 


Resulis.—Our sales both as to tonnage and value show a decrease reflect 
the general state of the country’s industry. In view of the severe competi- 
tion and consequent low prices, our net earnings are particularly gratifyin 
as indicating the company’s ability to earn a fair profit under adverse condi- 
tions. The benefits from construction of modern mills of larger capacity 
are manifest. 

Expenditures for new properties and improvements for the year amount 
to $351,775, the principal items being the new steel and concrete mill at 
Alabaster (replacing the old mill burned); the completion of a mixing mill 
and warehouse at Milwaukee; the enlargement and improvement of the new 
mill at Oakfield, N. Y.; and equipment for the manufacture of our Pyrobar 

rtition tile on the company’s properties in Virginia, Michigan, Ohio 

llinois and South Dakota. 

Outlook .—The demand for fireproofing gypsum products is steadily in- 
creasing and our development and sales departments are advancing its use 
in many markets. While indications point to an increased consumption, it 
is yet too early to determine whether the demand will be of sufficient 
strength to warrant an improvement in the present low prices. 

Note Issue.—At a meeting of the directors on March 6 1912 the finance 
committee was authorized to sell to A. G. Becker & Co. of Chicago $1,- 
500,000 5-year 6% gold notes of the United States Gypsum Co. The sale 
was made in accordance with this authorization (V. 94, p. 703). 

Notes to the amount of $400,000 are to be placed in the hands of a trustee 
and to be used as desired in exchange for the outstanding bonds. Proceeds 
from the balance will be used to pay bank indebtedness as it matures, and 
supply ample funds for the erection of new properties required to supply 
present business at much lower cost of manufacture, and the taking of new 
trade on a remunerative basis. Giving effect to the sale of these $1,500,000 
notes will increase the cash on hand from $84,359 to about $530,859, and 
the ‘“‘expenses chargeable to future income” from $66,666 to $134,166, while 
in place of the existing $411,500 ist M.bonds and $574,500 notes payable 
there will be outstanding the $1,500,000 gold notes [without other material 
change in the balance sheet as shown below.] 


ACCOUNTANTS’ CONSOLIDATED NET INCOME OF U.S.GYPSUM 
CO. AND SUB. COS. FOR YEARS ENDING DECEMBER 31. 


[After deducting interest, depreciation, repairs, bad debts, etc.] 




















1911. 1910. 1909. 1908. 1907. Total. 
$359,369 $503,506 $295,894 $237,664 $523,909 $1,920.342 
INCOME ACCOUNT AS SHOWN BY SUCCESSIVE REPORTS. 

1911. 1910. 1909. 
lt Sn a ditnnd nhc atnnne ame $566,835 $651,118 $437,783 
Transterred to bond reserve.......-.  -...--- 50,000 50,000 
Repairs, replacements & depreciation. 174,914 148,414 150,870 
 , , accanessebne nade a 32,552 29,028 21,585 

Ff err $359,369 $423,675 $215,328 
Preferred dividends.............--- 224,511 219,734 225,784 
NS GETTER ELE I SI sur.$134,858 sur.$203,941 def.$10,456 
Previous surplus, after adjustments.._ 867,244 361,760 391,753 
et Se. 6 scagusatnondenwe $1,002,102 $565,701 $381,297 
BALANCE SHEET DECEMBER 31. 
1911. 1910. | 1911. 1910. 
A ssets— $ $ | JAabilities— $ $ 
ARS Ss 2,601,835 2,067,628 | Pref. stock, 7% cum.4,302,900 4,287,400 
Gypsum and gypsite ‘Common stock... .- 2,249,600 2,249,600 
(estimated) ---- -- 5,088,370 4,878,428; Bonds___._..-..--.-- 411,500 439,000 
Stock in other cos... 27,000 531,800 Bills payable-_----- 574,500 437,294 
Secured loan... --- 44,983 45,866 Accounts payable... 188,103 336,701 
Expenses charged to | Reserved for sinking 
future income._... 66,666 73,422; fund, repairs, re- 
Inventories ........ 527,434 504,049; placements, &c_._. 457,629 640,238 
Notes & accts. rec’le. 745,688 732,379 Undivided proitits...1,002,102 565,701 
eee. . Beare 
SS eres 9,186,335°8,955,934; Total ........... 9,186,335 8,955,934 


—V. 94, p. 1124, 703. 


Electric Storage Battery Co., Philadelphia. 


(Statement for Fiscal Year ending Dec. 311911.) 


1911. 1910. 1909. 1908. 
Total net income_._.........-. $1,253,608 $1,120,012 $933 ,492 $636,580 
Less divs. oncom. & pref. stock. (4)649,964 (4)649,964(3 4)528,093(3 14)528,093 














Ne ccc divetsetebas eee $470,048 $405,399 $108,487 
CONDENSED BALANCE SHEET DEC. 31. 

Assets— 1911. 1910. Liabilities— 1911. 1910. 
Plant investment_$1,415,959 $1,204,293 | Preferred stock... $175,000 $185,400 
Treasurv stock... 1,750,575 1,750,575|Common stock. _.17,825,000 17,814,600 
Stks. & bds. owned 1,899,128 1,729,141] Accounts payable. 99,940 52,839 
Patents, agreem’ts Sundry liabilities_ 10,680 5,197 

and franchises ..13,875,547 13,873,050; Surplus _____....*3,318,081 2,771,942 
Mortgages -.....-. 40,000 40,000| Reserved for de- 
es ad a 588,740 535,146 preciation, bad 
Ace’ts receivable. 1,000,642 744,645 debts and unfin- 

Notes receivable _ 21,703 37,904 ished contracts. 494,063 361,746 
Inventory acc’ts_. 1,330,470 1,276,970 
Total .........21,922,764 21,191,724 I Re 21,922,764 21,191,724 








*After deducting adjustments and all items not incident to the current year, 
aggregating $67,505.—V. 94, p. 829. . 
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Minneapolis General Electric Co. 


(Report for the Fiscal Year ending Dec. 31 1911.) 
INCOME ACCOUNT. 

















1911. 1910. 1911. 1910. 
> oil moon tmh. tena... toe 
Gross earnings.... 1,459,567 1,276, ond. sink. fund .. ; ee. a 
‘ 3,797 492,647 | Preferred dividends (6)60,000 60,000 
... 895,770 783 ,394 
cae Balance for reserves 
Interest & taxes.. 427,556 380,522 & depreciation. 145,848 195,798 
BALANCE SHEET DECEMBER 31. 
1911. 1910. 1911. 1910. 
Assets— $ $ Liabilities (conedl.)— $§ $ 
He wa an dbase sas 11,497,074 9,743,053 | Bonds...._...-_.. 6,747,000 5,747,000 
Material &supplies 133,886 95,756 | Prem. on com. stk. 3,124 3,124 
Adv. payments _. - 19,498 15,802 | Notes payable.... 313,500 175,000 
Bills receivable... 597,457 460,956 | Bills payable ____- 61,326 87,258 
DED ci cudescce 338,350 294,836 | Bills not yet due... 156,770 116,126 
GP os aciawuace 120,541 197,729 | Suspemse -_-_....-. ; 28,229 
-- - Accrued sink. fund 50 602 say te 
EEE scene us ben 12,706,806 10,808,132|Replacemt.reserve 294,575 452,737 
Liabtlities— Accrued dividends 70,000 79,166 
Common stock... 3,374,900 2,500,000 | Contingencies and 
Com. stock sub- surplus........ 553,736 619,492 
scribed for... _.- a eee 
Preferred stock... 1,000,000 1,000,000| Total _....__.. 12,706,806 10,808,132 


—V. 93, p. 1108. 
Central & South American Telegraph Co. 


(Report for Fiscal Year ending Dec. 31 1911.) 
RESULTS FOR CALENDAR YEARS. 























1911. 1910. 1909. 1908. 

Receipts from all sources $1,646,931 $1,755,166 $1,665,029 $1,664,506 

Deduct— 
Oper. exp. & taxes -..-- saat 074, $676,720 $667,983 $648 ,643 
Maint. rep. steamer -. -- 55,044 
Cable repairs ....-.....-. 42,184 17,605 18,340 84,559 
Deprec’n invest. bonds- ot ude asescee sateoe 25,925 
Mexican Government -- 1,296 3,096 sstu oe 2,592 
Charter rep. steam Relay 13,473 $s déee dion ee ib ee « 
Expenses exhibit at 

uenos Ayres. -.--. -- dl aaa ital ere sai hae 

Dividends. (6%) -.------ 574,260 574,260 574,260 574,260 

Surplus for the year... $374,445 $480,681 $404,446 $328 ,527 

BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 

Assets — $ $ Liabilities — $ $ 
| Ere Beg 9,502,741 9,467,116 | Capital stock..__. 9,571,000 9,571,000 
Construction acct. 2,147,478 2,093,615|January dividend. 143,565 143 ,565 
Spare cable_._.._... 116,493 155,890 | Sundry creditors. 20,952 103 ,355 
Eee 269,021 119,480 | Fire insur. fund-. ere 
Invest't secur’s... 143,055 9,256 | Surplus revenue 
Sundry debtors,&c. 170,797 206 ,03 ee 2,607,919 2,233,474 

SE a 12,349,585 12,051,394| Total ..__._._.12,349,585 12,051,394 


—V. 94, p. 914, 563 
Mexican Telegraph Co. 


(Report for Fiscal Year ending Dec. 31 1911.) 
RESULTS FOR CALENDAR YEARS. 








1911. 1910. 1909. 1908. 
— - all sources... $946,907 $939,109 $848,597 $811,342 
educt— 
Oper. exp. and taxes... $176,531 $165,622 $160,206 $153,750 
Mexican Gov'ts partici- 
ation in earnings. -. 45,500 37,772 34,569 30,354 
Cable repairs .......-.. a Git we 14,834 68,565 14,215 
Divs. (10% per annum) 358,940 358,940 340,942 287,010 
Miscellaneous ...-.. ..-.. 15,677 gM Se 10,121 1,401 
Add to surp. for year. $350,259 $361,941 $234,194 $324,612 
Previous surplus....... 2,585,117 2,223,176 2,706,507 2,381,895 
Total ........-..... $2,935,376 $2,585,117 $2,940,701 $2,706,507 
Additions and improv’ts se aie 717,525 iy eae 





$2,935,376 $2,585,117 $2,223,176 $2,706,507 
BALANCE SHEET DEC. 31. a . mee 
911. 








Assets— 1911 1910. Liabilities— 1 1910. 
I es aula tice whic $3,566,594 $3,561,679 | Capital stock.__ _.$3,589,400 $3,589,400 
Cash at banks.... 195,480 280,560 | Sundry creditors __ 59,551 25,420 
Investm’t secur’s. 2,620,528 2,175.256)| Dividend ___.__. 89,735 89,735 
Sundry debtors... 113,871 272,177 | Surplus revenue 
Curr. traffic accts. 177,589 Bk ae end of year__.. 2,935,376 2,585,117 

_ SEA GA SS $6,674,062 $5,289,672 





Total _.._. _.$6,674,062 $6,289,672 
—V. 94, p. 915. See. ee es 


Columbia Gas & Electric}Co., Cincinnati. 
(Report for Fiscal Year ending Dec. 31 1911.) 
President Archibald 8. White says in substance: 


Financial.—The past year has been one of growth and improvement in 
every department. After deducting all expenses, taxes, rentals, interest, 
&c., there was added to surplus a net profit of $162,264, making a total sur- 
plus Dec. 31 1911 of $1,377,248 

The floating liabilities have been decreased $621,273 There were re- 
tired and canceled $3,519,500 bonds, leaving $13,603,000 now outstanding. 
We also retired and canceled $108,000 bonds of the Cincinnati Gas Trans- 
portation Co., and in the first two months of 1912 an additional $45,000, 
thereby improving the value of the stock of that company, on which your 
company holds an option to purchase. Economies have been effected in 
salaries of the Columbia Company amounting te nearly $26,000. On the 
other hand, we have had an increase in taxes in all departments amounting 
to $102,814, which is an increase of 314%. 

Electric Department .—The electric business shows an increase in current 
generated and distributed of 54%, with a gain in the gross income of 
$162,375, notwithstanding a readjustment of electric rates in accordance 
with rulings of the P. S. Commission of Ohio. The net earnings were 
7.64% more than in 1910. 

The Union Gas & Electric Co. last year entered into a ter-year contract 
with the City of Cincinnati, effective June 1 1912, which ,while at a some- 
what lesser rate than the previous contract, and for improved service and 
better lights, nevertheless, due to the increased number of lights, we believe 
will maintain the company’s revenue from that source. 

Gas Depariment —In 1911 we delivered through the pipe line conveying 
natural gas from the West Virginia ficlds to this city 10,648 ,341,100 cu. ft., 
an increase of 2,550,731,100 cu. ft., equivalent to about 314%. Of this 
amount, 45% was consumed by domestic users and 55% was consumed by 
manufacturers. The number of customers increased 10,906, or 11 2-3%, 


‘yet the pipe line has a capacity for carrying twice the amount of gas de- 


livered. Many of our Cincinnati customers (numbering over 100,000) use 
.gas only for illumination and for light cooking, and as a result the average 
ncome, from, domestic customers in 1911 was only $19 32. We anticipate 
that within the next two years the consumption in Cincinnati will equal 
that of surrounding cities, like Columbus, Dayton, Springfield and Xenia, 
where the income per customer per annum is in excess of $35. For January 
1912 our average collection per customer was $3 57, as against $3 19 last 
year, a gain of over $38,000, practically all of which is net profit. 

Gas Fields.—In January of last year we began. taking gas at Branchland, 
W. Va., from the United Fuel Gas Co., but, finding that the operation of 
that contract was not advantageous, negotiations were opened which re- 
sulted In our purchasing all of the gas holdings of the United Fuel Gas Co. 
in the Branchs and district of West Virginia, comprising about 5,565 
acres of gas leases and mineral rights, including 14 good producing gas wells. 


| 





Your company now has 110 wells with an open-flow capacity of 200,000,- 
000 cu. ft. daily. 

East Ohio Gas Co.—The operation of the East Ohio Gas Co. (25% of the 
stock of which company you own) shows a net increase in thcir earnings of 
approximately 15.58%. These earnings have been applied to the payment 
of dividends on their pref. stock, amounting to $700,000, and to the retire- 
ment of $500,000 of their $15,000,000 bonded debt, leaving a net surplus 
earning of $1,148,821, or over 11% on their common stock. 

Maysville Gas Co.—In April 1911 we contracted to supply the Maysville 
Gas Co. with natural gas at 18c. per 1,000 cu. ft. We received from that 
contract during the last six months of 1911 $3,761, but for Jan. 1912 $2,363. 


INCOME ACCOUNT. 























Earnings— 1911. 1910. 
SUR Se ree PE bao ok en bide indnedu§ $1,324,826 $1,021,763 
Barnings from other sources.................-.. 1,647,763 1,621,108 

Te cna dod adhitihwaekmue $2,972,589 $2,642,871 

Expenses— 

General, administration, taxes, &C_________.__.. $274,553 $311,686 
Maint. and oper. of wells, field and pipe lines_____. 179,458 180,109 
Natural gas purchased_____.___- Me as Gieatee oa aie 432,741 234,136 

TWGRi MST cTene “ORDOMNCS.. 2. co eck chcteewacs $886,752 £735,931 
ee SN ee ns pc obbbeus cdbababeks $2,085,837 $1,906,940 
nn, (UIE DN a eee 724,931 781,575 
Int. on bds., bds. retired & div. on stk. leased cos__ 1,1$8,642 1,032,250 

Ses I San a lia a alia $162,264 $93,115 

BALANCE SHREET DEC. 31. 
Assets— 
. 1911. 1910. 1909. 

Property —---- ce tiels ak dab oe awe s  atehtabldaiae ! beatles yo $65,356,693 
Supplies and fixtures____________- | 5,307 66,923 
Accounts and interest receivable__-_-_ 224,998 363,342 708,176 
ee ee ee am 792,621 218,792 1,232,490 
Cash in Covington fuaranty deposit! 730,280 ' 
Hp mend in surplus of other companics- 713,287 405,135 933,872 
IR RUS o bale wb Ges ceed océea' ™* oo4 eee 6,877 8,315 

be ie oc So _...-......... .$66,125,060 $68,875,029 $68,306;468 

Liabilities— 

Capital stock... __- “week beds See $50,000,000 $50,000,000 $50,000,000 
Bonds outstanding..__________- _... 13,603,000 15,835,988 15,820,000 
ath hie od ok wo de necka ) 567,009 [ tgs od! 1,205,790 
Accounts payable..._.........-.-..- ) 143,186 
Property betterment account: ___-_- 283 ,850 352,101 134,312 
Accrued interest and taxes________- 293,953 406,239 142,647 
PE Ghbdbw a Sue bbe uws os ow bee 1,377,248 1,272,957 1,003,719 
ene me me 


Tota 
—V. 93, p.1467. 
Spring Valley Water Co., San Francisco, Cal. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. Bourn, San Francisco, Apr. 5, wrote in substance: 


Resuits.—The number of connections on Jan. 1 1912 was 58,858, a gain 
of 1,988. In our accounting, the rates collected under injuction are in- 
cluded in our statement of revenue. (V. 77, p. 93.) 

Rates.—The decision in our rate case was rendered by the Circuit Court 
on Oct. 21 1911. (V. 93, p. 1203; compare V. 77, p. 93) decision 
rendered by the Circuit Court in Iowa in a case entited Des Moine Wat. 
Co. vs. City of Des Moines, was filed Sept. 16 1911 (V. 94, p. 914, 633; 
V. 93, p. 799, 1326). The decision of the Des Moines case [which held 
that a return of 8%, considering the hazards and liabilities is moderate.—Ed.] 
further strengthens the position of your company and tends to further in- 
créase its value. 

Appraisal.—Shortly after the decision of the rate cases your directors 
authorized the employment of J. G. White & Co., Engineers, to inventory 
and appraise all the property of the company. We expect to receive their 
report during the current month. (Compare V. 78, p. 987.) 

The Mayor and officers of the city have many times publicly stated 
that they favor the acquisition of our properties at a reasonable price. 
If this spirit actuates the community there is no reason to doubt that 
differences heretofore existing in the community in reference to its water 
supply will soon terminate. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1911. 1910 19 














Earnings— : 09. 1908. 
Water sales........... $2,891,337 $2,788,448 $2,678,968 $2,195,600 
RRR A ROI RR aA 74,807 58 ,46 »202 29,593 
Suburban Co. collection 14,059 18,502 17,166 24,254 
IN ie bs oon de acts noes adie tit 23,992 16,712 9,825 
Miscellaneous ......... 13,133 9,558 23,927 5,088 

Gross earnings _.-.... $2,993,336 $2,898,963 $2,770,975 $2,264,360 
Operating expenses -- -- 64,959 719,116 706,315 652, 

a. mama aaa ---.---.- $2,328,377 $2,179,847 $2,064,660 $1,612,306 

educt— 
Accrued taxes......... $392,228 $362,851 $331,485 $324,095 
Interest on bonds _.-.. -- 714,360 714,360 714,360 714,360 
Other interest... ..-.-.- 6,979 adtige ssa iar ak a as aiid hen 
Depreciation, &c_.-.-- 260,000 260,000 260,000 260,000 
Contingent & insur. fund 240,000 170,000 120,000 20,000 
Dividend -.... ......(2%)560,000(2%) 560 ,000(2%) 560 ,000(1%) 280,000 
Misceliancous ......... dk bt tale 18,098 12,318 12,473 

Total deductions_... $2,173,567 $2,085,309 $1,998,163 $1,610,928 

Balance, surplus....... $154,810 $94,538 $66,497 $1,378 
BALANCE SHEET DECEMBER 31. 
1911. 1910. 1911. 1910. 

Assets— $ $ Liabilities— 


$ $ 
Real estate, water Capital stock... _. 28,000,000 28,000,900 
rights, rights of Stock assessment. 0228,664 0228,664 
way, &¢__.._..48,456,480 46/286,765| General mortgage 
Union Trust Co... ....... a500,000 % bonds..... 20,987,000 19,017,000 

















Gen. M. bonds__.¢3,128,000 1,158,000} Current liabilities. 1,819,041 296 ,437 
Bills & acc’ts rec. 51,848 23,100 | Depreciation, &c., 
Mat’l, supp., &c_. 323,882 334,934 ee Ra RTS 961,199 746,944 
Consumers’ acc’ts- 74,574 68,999 | Contingent and in- 
Ge we eh i 130,644 40,204 surance fund... 559,000 310,000 
Special depesit un- Surplus net rev... 581,026 426,216 
der in unction.. 951,502 613,259 
eee cee Se 53,126,930 49,025,261-| Total _..__.....53,126,930 49,025,261 





a Cash deposited on account of real estate sale. b After deducting re- 
tee tert 611,336. ec Includes in 1911 $1,281,000 in treasury (against 
1,158,000 in 1910), of which 782 bonds pledged and $1,847,000 to be re- 
ouived ie capital expenditures incurred prior to Dec. 31 1911.—V. 94, p. 


Parke, Davis & Co., Detroit. 
(Balance Sheet Dec. 31 1911.) 











1911. 1910. 1911. 1910. 
A sseis— Linbdtlities— s $ 
Real est. & bldgs_._.1,866,431 1,683,225 | Capital stock_._____._ 7,600,600 7,€00,000. 
Inventory .......-.. 4,042,880 3,826,260 (Compare V. 87, p. 
CORE ac-ncssewsewsve, Seereee« 6etnen 1668; V. 85, p. 
Bills & acc’ts receiv_2,113,841 2,012,214 923, 1007; V. 76, 
Investments _...__. 1,123,626 1,126,464 p. 814, 708; V. 
Office fur. & fixtures. 160,682 168,049 72, p. 187.) 
Mach. & lab. appar.1,115,113 974,127] Accounts payable... 309,193 285,843 
Treasury stock..... 34,325 35,350 | Surplus fund_.___._. 2,823 ,754 2,296,887 
ED ERRD 10,732,947 10,182,730| Total _.._....._.. 10,732 ,947 10,182,730 





In January 1912 a apenas dividend of 5% was declared in addition to 
the regular qnenhery disbursement of 3%, making a tota! of 17% for the 
year 1911. In 1910 a similar extra dividend was paid in addition to the 
regular 244% quar. distribution, making 15% for the year.—V. 984. p. 213. 
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American Iron & Steel Manufacturing Co., Lebanon, Pa. 
(Report for Fiscal Year ending Dec. 31 1911.) 
President James Lord, Lebanon, Pa., Feb. 14 1912, wrote: 


As in the previous year, prices continued to decline, without any recovery, 
throughout the year. A special dividend of 2%, amounting to $111,000, was paid 
in addition to the regular dividend of 5%. Additions were made to plants and 
equipment amounting to $129,026. The allowance for depreciation of plants and 
machinery now amounts to $880,000. 


BALANCE SHEET DEC. 31. 


1911. 1910. 1911. 1910. 
Assets — s Liabilities— s 
*Plant & equipment 5,040,662 4,936,636) Pref. 5% cum. stock .3 000,000 3,000,000 
Ny ou. ao dickies wee 1,281,319 1,587,643 | Common stock... -- 2,559,000 2,550,000 
i ai 1,100,389 1,025,062} Undivided profits. ..2,339,044 2,593,158 
Accts.&bills rec.(net) 461,914 587,580 
Unexpired insur.,&c. 4,760 6,237 














sudiatontxe 7,889,044 8,143,158 .......-...7,889,044 8,143,158 

* After deducting reserve for depreciation, $880,000 in 1911, against $855,000 in 
1910. [Regular quarierly dividends of 114% have been paid since July 1907 on 
both classes of stock and also special dividends of 2% each in June 1910 and 1911. 
Compare V. 90, p. 1612.—Ed.]—V. 92, p. 1106. 


North American Company, New York. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President James Campbell, March 20, wrote in substance: 


Asseis.—The stocks owned are principally those of strect railway, elec- 
tric light and gas companies, hereafter referred to. The company acquired 
during 1911 the entire capital stock of the North Milwaukee Light & Pow.Co. 

The bonds and notes owned are: Milwaukee Light, Heat & Traction Co. 
ref. and ext. mtge. 30-ycar 5s, $5,000,000; Racine Gas Lt. Co. consol. 5s, 
$318,000; Kenosha Gas & El. Co. ist M. 5s, $45,000; Detroit Edison Co. 
10-year convertible 6% bonds, $400,100; West Kentucky Coal Co. 1st M. 
5s, $87,000; Hudson Co. 6% notes, $250,000. 

Loans and advances [together aggregating $10,520,048 Dec. 31 1911, 
$8,904,037 March 20 1912} consist of money loaned to individuals and cor- 
porations upon red notes, = ample collateral security, together with 
advances to subsidiary companies. 

- The company sold during 1911 at a profit $500,000 bonds, with $100,000 
common stock, of the Mississippi River Power Co. 

Liabilities.—Of the 5-year 5% collateral trust notes, dated May 1 1907, 
there are still held by the public $1,910,000. ‘ 

Notes payable [amounting Dec. 31 1911 to $3,157,765 and on March 20 
1912 to $1,101,972] consist of money borrowed on account of loans made 
to individuals, corporations and subsidiary companies. 

The company has no contingent liabilities, except the interest and sinking 
fund on ist M. 5s of West Kentucky Coal Co., of which $90,000 retired, 
leaving $1,910,000 outstanding (V. 81, p. 1192). 

Milwaukee Companies.—The combined gross revenue of the Milwaukee 
group increased 7.44%; operating expenses, taxes and reserves increased 
7.24%; interest charges 7.86%,and net income 7.93%. Additions cost 
$2,991,295, chiefly as follows: (1) Addition, &c., to Commerce St. station; 
(2) Clinton St. and 20th St. sub-station; (3) 2.15 miles of track; (4) over- 
head and underground distribution lines for sub-stations, railway systems 
and light and power consumers; (5) Cold Springs car shops, Milwaukee; 
(6) 4,000 k.w. capacity generating apparatus in Racine power station; (7) 
meters, transformers, &c. 

The stockholders cf the Milw. El. Ry. & Lt. Co. on Dec. 30 1911 au- 
thorized a $90,000,000 ‘‘general and refunding’’ mortgage. Of this issue 
said company sold during 1911 $3,000,000 5% bonds (delivered after Dec.31) 
to pay a part of its floating debt (V. 93, p. 1787). 

United Railways Co. of St. Louis.—Gross revenue increased 4.04%; 
operating expenses, taxes and reserves increased 1.06%; interest charge 
decreased 1.91% and net income increased 39.45%. Additions cost 
$115,400 (see V. 94, p. 413). 

Union Electric Light & Power Co.—Gross revenue increased 6.86%; 
oper. expenses, taxes and reserves increased 9.4%; accrued interest 3.13; 
and net income 1.94%. Increased reserve for depreciation is the principal 
cause for increase in operating expenses. Additions cost $371,608, em- 
bracing (1) 12,000 k.w. turbo-generator, installed at Ashley St. Station, 
in excess of cost of one 5,000 k.w. turbo-generator replaced, and switch- 
board, &c.; (2) two 4,000 k.w. turbo-generators in Ashley St. Station in 
excess of cost of two 1,000 k.w. turbo-generators replaced; (3) standby 
storage battery in 20th and Locust streets sub-station; (4) distribution lines. 

St. Louis County Gas Co.—Gross revenue increased 18.17°%; oper. ex- 
penses, taxes and reserves increased 12.96%; 


interest charges increased 
39.8% and net income increased 32.8%. There has been placed in ert 


tion a water gas plant, capacity 1,500,000 cu. ft. of gas per day. 
tions cost $80,635. 

Suburban Electric Light & Power Co.—Gross revenue increased 16.32%; 
oper. expenses, taxes and reserves increased 16.24%; interest decreased 
9.74% and net income increased 19.15%. Additions cost $92,281. 

Detroit Edison Co.—The gross revenue of this company and subsidiaries 
increased 18.7%; oper. expenses and taxes (exclusive of depreciation) in- 
creased 19.8%; accrucd interest increased 13.6°%. Additions cost $2,405,- 
619 (see V. 94, p. 554). 

The authorized canvital stock was increased from $9,000.600 to $15,000,- 
000 and $1,500,000 was subscribed for as of Jan.3 1912. The company also 
sold the final $1,500,000 of the $3,000,000 convertible debentures. 

West Kentucky Coal Co.—The company shinned 501,603 tons of coal in 
1911; 483,933 tons in 1910. Decreased sales at the mines for locomotive fuel 
tended to narrow the market, but the outside commercial market broadened 
and the sales showed a satisfactory increase. The financial results are 
encouraging and the policy of developing the property and the market for 
its output will be continued. Work on Mine No. 8 was becun. 


The income account of the North American Co. for the 
year 1911, together with the balance sheet, was given in the 
“Chronicle” of March 23 last. Below are the income ac- 
counts and condensed balance sheets of the subsidiary cos. 
RESULTS OF SUBSIDIARY COMPANIES FOR YEAR ENDING DEC. 31 1911, 



































(*Mi.El.Ry.&L.€0.— —Untied Rys.of St.Louis. — West Ken.Coal Co.— 
1911. 1910. 1911. 1910. 1911. 1910. 
$ $ $$ $s $$ $ 
Gross revenue 6,907,383 6,428,711 11,958,883 11,580,841 844,557 857 ,829 
Op. exp.,taxes 
and reserve. 4,699,917 4,382,611 7,990,062 7,906,103 735,365 805,794 
Net income. 2,207,466 2,046,100 3,968,821 3,674,738 109,192 52.035 
Int. accrued. 1,379,239 1,278,720 2,740,306 2,793,743 279,392 250,792 
Sur.income 828,227 767,380 1,228,515 880,995 D.170,200 D.198,757 
Pref. stock div. 270,000 FR RES i oe es ISI. 
Bal., surp. 558,227 497,380 1,228,515 471,415 eas 


In 1910 the Milw. Lt., Ht. & Traction Co. paid dividends amounting to $390,000 
(4 1-3%); dividends paid in 1911 not made public. 

















St. Louis Sub. Elec. 
—Un.Elec.L.&P.Co.— —Detroit EdisonCo.—Co.Gas.Co. Lt.&P.Co. 
1911. 1910. 1911. 1910. 1911. 1911. 
$ $ $ $ $ 7 
Gross revenue 3,602,666 3,371,520 3,598,094 3,030,207 186,033 162,210 
Op., exp.,taxes 
and reserve. 1,955,550 1,767,211 2,061,190 1,720,124 136,913 115,646 
Net income. 1,647,116 1,604,309 1,536,904 1,310,083 49,120 46 564 
Int. accrued. 850,878 $23 ,341 683 ,729 601,701 18,601 1,975 
Sur. income 796,238 780,968 853,175 708 ,382 30,519 44,589 
Dividends. ..(6) 593,100 (6)593,100 414,330 RRA ie er 
Bal., surp. 203,138 187 ,868 438,845 458 ,382 


* Includes Milw. Elec. Ry. & Light Co., Milw. Light, Heat & Trac. Co., Milw. 
Central Heating Co., Racine Gas Light Co., Kenosha Gas & Electric Co. and Water- 
town Gas & Electric Co. 








| 


BALANCE SHEETS OF SUBSIDIARY COMPANIES AS OF DEC. 31 1911 


St. Louis Sub.Ele. 
aMiiw.El.Ry.&Li.Co. UnitedRys. of St.Louts. Co.GasCo. Li.&P.Co. 
1911. 1910. 1911. 1910. 


























1911. 1911. 
Assets— $ 3 $ $ > 
Prop.,pI’nt, &c48,413,829 45,430,722 101000,000 103624 ,980 $78 ,864 642 675 
ee ORG. ee ; ,009 »357 300 ET oa 
CE be ce 218,884 80,169 835,794 624,770 3,392 23 ,858 
Bills receiv __. 15,512 13,631\ 133,260 137 ,875 271 2,812 
Accts. receiv. 323,356 328,178 \22,017 35,537 
Mat. & supp. 767,342 640 332 387 ,224 481,700 7,3°0 34,86 
Def. chgs., bond 
disc’t &exp 490,375 See cP ae a abe HEI OP eK A 
Prepaid accts. 25,254 3,036 28,894 45,747 358 4,725 
Sink. fund, &e 40,912 ane eee oN eb SR LS a 
Miscellaneous. 3,050 Spee re PT Se oe 4,200 a a 
, RSET 90,298,514 47,019,925 103837,872 106272,372 1,646,492 744,409 
Liabilities— 
Capital stock.c13,500,000c13 560,000 41,900,300 41,900,309 300,000 500 ,000 
Fund. debt_.24,665,500 24,673,000 59,480,000 59,480,000 Me ae sO 
Bills yt heal 2,973,920 f100,009 1,105,000 652,705 94 ,660 
Accts. pay’le. \ 73,532 138,154 31,064 54,458 
Vouch. &pay-r eS «. yea ee 198,351 350,970 Pees rh 4s 
Surety,&c.,dep 24,827 24,688 7,785 7,700 5,197 2,561 
Int.,tax.,ée.,ace 651,120 585,072 1,152,846 1,109,013 Sette 3s. Noa 
Divs. acer. ,&¢ 45,009 RGN YE alt: AS ee Bi 
Reserves _... 3,505,564 3,155,145 623,617 1,396,440 35,314 55,325 
Miscellaneous. 169,639 RI SERS, ee ape 3,194 
Surplus ._.... 2,045,668 1,971,361 301,441 784,794 17,338 34,211 
Wee Gku ss 50,298,514 47,019,925 103837 ,872 106272,372 1,046,492 744,409 
-Un. El. Lt.&P.Co.— —Detroit Edison Co.— ~—-West Ky. Coal Co.— 
1911. 1910. 1911. 1910. 1911. 1910. 
Assets— $ $ $ bs) $ $ 
Prop.,pl’nt,&c26,399,737 25,646,874 21,048,794 18,690,269 3,954,184 3,756,098 
Secur.intreas. 402,369 399,868 33,900 Fe ees eee ee 
2 a ea 28 266 57,397 341,522 451,627 17,610 31,933 
Bills receiv _ _. 2,800 $5,826) 561,207 523,453 f 6,685 5,500 
Accts. receiv _ 24,618 711,850) (159,031 122 609 
Mat. & supp. 311,600 220,650 729,189 489,502 104,499 " 
Def.chgs.,bond 
disc. & exp. 822,259 825,128 381,670 347,758 4,158 11,771 
Prepaid accts. a tee 6a. th Sr 15,011 * Sagi One ees a a 
I, Sg = Ee Pay Ss Re ': 18,037 12,889 
Miscellaneous. 25,196 59,273 ree CL eee GEE: ARES ON 
PME b eu “memaate os o See tt Se y1,643,043 1,449,326 
ree 28,416,845 28,026,865 23,111,293 20,543,926 5,907,247 5,476,540 
Liabilities— 
Capital stock. 9,885,000 9,885,000 6,000,000 5,747,000 500,000 500 ,000 
UR OI 58 Scie 8S oh a 332,350 es, ines lia 
Funded debt_16,039,000 15,559,000 14,021,000 12,292,000 1,910,000 1,943 ,000 
Bills payable. 100,000 350,000 975,000 851,808 398 
Accts. pay’le. 338,655 5386 ,806 378,771 432,783 3,324,162 2,889,060 
Surety, &c.,dep ea, * cepamater ges Pin See 35,504 RRR APRN aw 
Int.,tax.,é&c.,ace 314,398 299 ,712 317,453 271,532 50,072 49,828 
Divs. accr.,&c 63,481 er erre OO SEE a OS ia ee to 
Reserves _... 805,971 455,909 517,584 412,394 122,615 94,254 
Surplus ___.. 870,340 839,959 x533,631 506,738 ae aor lin is dase 
_ Sees 28,416,845 28,026,865 23,111,293 20,543,926 


5,907,247 5,476,540 


a Includes Milw. Elec. Ry. & Light Co., Milw. Light, Heat & Trac. Co., Milw. 
Central Heating Co., Racine Gas Light Co., Kenosha Gas & Elec. Co. and Water- 
town Gas & Elec. C». c Including Milw. Elec. Ry. & Lt. Co. pref. stock and $),- 
000,000 Milw. Lt. Ht. & Tr. Co. stock. x After deducting $360,000 appropriated 
for depreciation and $51,952 for adjustments. y After charging to profit and loss 


$26,981 for appropriation for depreciation and crediting $3,464 for adjustments. 
—vV .94, p. 825, 419. s 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Tennessee & Northern RR.—WNotes Resold.— 
F. J. Lisman & Co. have resold all of the $150,000 6% serial 
notes recently purchased by them. 


/ 
The notes are dated April 1 1912 and mature $5,000 monthly up to 
Oct. 1915.—V. 91, p. 716. 


Alberta & Great Waterways Ry.—Decision A/firmed.— 
The Supreme Court of Alberta at Edmonton, sitting en banc, 
on Apri! 12 dismissed the appeal of the Royal Bank from the 
decision rendered by Justice Stuart in the lower Court on 
Nov. 6 1911, holding that the Province had the right under 
the Act of the Legislature passed late in 1910 to receive from 
the banks in which the same was deposited the $7,400,000 


proceeds of the sale of the company’s bonds, which were 
guaranteed by the Province. 


Chief Justice Harvey said that each member of the Court had written 
a decision, but added that, on the main question, the Court was unanimous. 
Justices Scott and Simmons dissented on one point, contending that the 
Government should not recover interest on the deposit while it was in the 
hands of the bank prior to thedemand. See V. 94, p. 277; V.93, p. 1323. 


Algiers (La.) Railway & Lighting Co.—Sale.—See New 
Orleans & Grand Isle Traction, Light & Power Co. below. 
—V. 82, p. 179. 


Anthracite Coal Roads.— Wage Agreement.—The sub-com- 
mittees of the anthracite mine operators and workers, who 
have been in daily conference in this city for some weeks, 
have, it is stated, reached a tentative agreement which is gen- 
erally considered favorable to the miners. 


It will be taken under final consideration by the full committees of oper- 
ators and miners on May 2, and, if accepted, will then be finally referred to 
the anthracite miners, cither in convention or by a referendum vote. 

The 10% increase to be recommended is, it is stated, not a net increase, 
which will amount to approximately 5%, because the operators, in lieu of 
granting the 10% increase, demanded the abolition of the sliding scale 
inaugurated by the Anthracite Strike Commission appointed by President 
Roosevelt in 1902, and which gave the miners 20% of each advance in the 
wholesale price of coal at tidewater. over the $4 50 level. This premium 
netted the miners nearly $30,000,000 in nine years. 

Now, the 10% increase, divided among the 170,000 anthracite workers, 
amounts, it is said, to about $6,000,000 in wages. Subtracting the $3,- 
000,000 which would be lost by the abolition of the sliding scale, leaves 
$3,000,000, the actual gain to the miners, which is an average net increase of 
5% above what they were getting when they struck. So a miner who has 
received $1 50 a day would get about $1 58 if the new plan goes into effect 
or the miner who has received $2 a day would get $2 10, but each would 
lose the average 5% he has been getting on increases in coal prices. 

A number of questions are left unadjusted in the tentative plan, but the 


recognition of the unions, speaking in a general way, appears to be provided 
for.—V. 88, p. 1196. 


Atchison Topeka & Santa Fe Ry.—Improvemenis.— 
President Ripley says: 


Practically the entire sum of [nearly $5,000,000] appropriated for im- 
provements on the lines tributary to Los Angeles is to be spent in building 
double tracks preparatory to the great volume of traffic eSprcees dur 
and after the year of the Exposition. About $2,000,000 will be expende 
in Southern California and $3,000,000 will be spent in Arizona. A second 
track will be laid between San Bernardino and Keenbrook.—V. 94, p. 766. 
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Boston Elevated Ry.—Cambridge Subway.—The new Cam- 
bridge subway was opened to the public on March 23. 


There are four stations in this subway—Park St., Kendall Sq., Central 
Sq. and Harvard Sq.—and the running time from terminal to terminalis 
about 8 minutes.—V. 94, Dp. 67. 


Burlington (Vt.) Traction Co.—Purchase—New Bonds.— 
The company, it is announced, will make a new issue of 
$500,000 bonds, of which $200,000 to buy the Vergennes 
Power Co., $150,000 to take up bonds due in 1913 [meaning 
probably the Win. & B. Horse RR. Ist M. 6s due Jan. 1 
1914] and $150,000 to be kept for any purpose thought best. 


The power plant at Vergennes was built at a cost of nearly $200,000 by a 
number of individual stockholders of the Traction company. It will be 
ready for service to furnish power for the company and elsewhere early 
in May. Sec p. 22 of “El. Ry. Sec.” 


Camden & Suburban Ry.—Bonds.—Bioren & Co., Phila., 
are placing at 106 and int., yielding over 4.60%, $250,000 
Ist M. 5% gold bonds, tax-free in N. J. Dated July 1 1896 
and due July 1 1946. Int. J. & J. A circular shows: 


Auth issue, $3,000,000; reserved to retire stock of Camden Horse RR. 
(leased April 1 1896 for 99 years, maximum rental $60,000 per an.), 
$1,000,000, and for extensions, at not over $20,000 per m., $60,000; remain- 
der outstanding, inci. the $250,000 now issued to retire $250,000 Camden 
Horse RR. 5s due May 1 1912 (the only underlying bonds), $1,940,000. 

Operates 91.3 miles of track in Camden, N. J., and extending to the 
suburbs of Riverton, Merchantville, Moorestown, Haddonfield, Haddon 
Heights, &c. Population served over 125,000 and constantly increasing. 
Franchises perpetual except for those covering short extensions in Bur- 
lington County, which run about 109 years. 


Earnings for Calendar Years 1911 and 1309 
1911 1909. | 9 


; : 1911. 1909. 
Gross receipts__$1,004,375 $853,342|;\Cam.H.RR.rent. $60,000 $60,000 
Net after taxes. $312,361 $236,376) Fixed charges_-- 97,000 97,000 
ee ne ie eit ete ona 155,361 79,376 


The capital stock outstanding, $3,000,000 (par value $25, paid in cash, 
$5 per share), is quoted at about $18 per share, representing an equity of 
over $2,000,000 behind these bonds. 

The property is leased to the Public Service Ry. Co. (by assignment from 
the Public Service Corporation and the South Jersey Gas, Electric & Trac- 
tion Co.) for 999 years from May 1 1904; rental all fixed charges including 
interest on the outstanding bonds, and also an annual sum beginning with 
$30,000 in 1905 and gradually increasing to $120,000 in 1913 and each 
year thereafter.—V. 94, p. 1117. 


Canadian Northern Ry.—Egquipment Trusts.—A new 
equipment trust agreement dated April 15 1912 has been 
made between The Imperial Rolling Stock Co., Ltd., and 
the Railway Company.—V. 94, p. 697, 349. 

Canadian Pacific Ry.— New Lake Shore Line to Toronto.— 
The company late last month let a contract for a new single- 
track line of about 185 miles between Montreal and Toronto. 
The new line will take about 2 years to build and cost, it is 
stated, approximately $12,000,000. 


The new line will branch from the present main line at Glen Toy, 15 miles 
west of Smith's Falis, and run along the shore of Lake Ontario to Agincourt, 
where it will again connect with the main line for entrance into Toronto. 
The present single-track line between the two cities will within a few years, 
it is expected, have reached its traffic-bearing powers. It therefore be- 
came necessary to either double-track the existing line or build a new one 
running through easicr and more preductive country. When the new line 
(which will have a bed sufficiently wide to accommodate a sccond track 
when conditions warrant) is completed, it wil! be used as an eastbound 
freight route between Montreal and Toronto, the westbound freight taking 
the northern route on the present line, which offers better grades on the 
western run.—vV. 94, p. 349, 206. 


Central Railway Co. of Canada.— Morigage.—The com- 

any on April 16 1912 filed with the Secretary of State for 
Senna the deed of trust to the City Safe Deposit & Agency 
Co., Ltd., of London, trustees, to secure the Ist M. 5% bonds. 
(See V. 93, p. 345, 730.)—V. 94, p. 826, 278, 206. 


Chicago Kalamazoo & Saginaw Ry.—LEarnings.— 








Calendar Gross Net (after Other Interest Balance, 

Year— Revenue. Tazes). Income. and Rents. Surplus. 
ERP a pee $197,619 $53,184 $7,477 $56,853 $3,808 
pO RR Ee se ene 2 221,123 89,092 1,775 64,042 26,825 
Sa suukiuvewinw 204,115 AEE 3, 5 Ne ae 30,341 28,020 
—V. 92, p. 1178. 


Chicago Milwaukee & Puget Sound Ry.—Listed.—The 
London Stock Exchange has granted an official quotation 
to the $26,095,000 Ist M. 4% gold bonds, 1949, Nos. M 1 to 
26,095, already listed in N. Y.—V. 94, p. 767. 


Chicago & North Western Ry.—Listed.—The N. Y. Stock 
Exchange has listed $15,000,000 Milwaukee Sparta & North- 
western Ry. lst M. guar. 4% bonds, due 1947, (which were 
recently assumed on purchase of the road by the C. & N.W., 

Earnings.—For the 7 months ending Jan. 31 1912: 


Operating Net Taxes Other Int., Ren- Balance 
Seven Revenue. Revenue. Accrued. Income. tals, &c. for Divs. 
Months— $ 


$ $ $ $ 
1911-12__44,142,776 12,725,468 1,925,000 1,508,312 5,228,134 7,080,646 
1910-11__46,005,805 13,687,158 1,880,000 ______--~- 
Dividends at the rate of 7% on the $130,114,500 common and 8% on the 
$22,395,000 preferred stock call for $5,313,009 and $1,045,100, respectively, 
for the 7 mos., leaving surp. for 7 mos. of $722,537.—V. 94, p. 1056, 697. 


Chicago Railways Co.—Earnings.—For year end. Jan. 31. 
Joint Account with the City. 


Fiscal Gross Net (after Int., 5% Balance —Of which 

Year— Income. Tazes). on Inv. Divisible. City,55%.Co0.45%. 
1911-12__$17,156, 495 $5,043,393 $3,549,018 $1,494,375 $821,906 $672,468 
1910-11__ 14,064,709 4,219,413 2,865,531 1,353,882 744,635 609,247 


Company's Non-Partnership Account. 


Fiscal Co.'s Int. on Miscell. Total ‘Int., Sink. Balance, 

Year— 45%. Invest. Income. Income. Fd., &c. Surplus 
1911-12___$672,468 $3,549,018 $208,161 $4,429,648 $4,328,423 $101,224 
1910-11___ 609,247 2,865,531 341,330 3,816,108 3,542,858 273,250 


Notice to Non-Assenting Holders.—The Chicago Title & 
Trust Co., as trustee under agreement with the Chicago Rail- 
ways Co. dated May 27 1907, and the Harris Trust & Sav- 
ings Bank, Chicago, as depositary under the reorganization 
= of Oct. 15 1907 (V. 85, p. 1269), give notice that after 

une 15 no additional amounts of stock (or assessments 
thereon), bonds or other obligations affected thereby will be 
received on behalf of the Railways Co.—V. 94, p. 982, 350. 


Chicago Subway Co.—Notice of Payment.— 


Notice is’given to holders of Chicago Subway bonds dated June 1 1908 
that, pursuant to decree of U. S. District Court for the Southern District 
of, New York, entered April 19, the U. S. Mortgage & Trust Co., trustee, 


to— 


—- 


will, upon presentation to it at its office, No. 55 Cedar St., 


Ne 
the bonds and defaulted interest coupons issued and secured pe Be En Doo 


by said mort- 


| gage, distribute ratably to the holders the net proceeds from the foreclosure 
6. 


' sale of the properties on April 3 1912.—V. 94, p. 1118 


—— oe ee 





Columbus Delaware & Marion El. Ry.—Bond Committee.— 
A a protective committee has been formed con- 
sisting of: 

Leo J. Van Lahr, Vice-Pres. cf Provident Savings Bank & Trust Co. of Cin- 
cinnati, bondholders; C. E. Stahlnaker of Indianapolis; Wm. F. Burdell, 
President of State Savings Bank & Trust Co., Columbus. A fourth mem- 
ber will represent New York interests.—V. 93, p. 1599. 

Coney Island & Brooklyn RR.—Sale of Stock—Offer.— 
The Lawyers’: Title Insurance & Trust Co., having, it is 
understcod, as agents, acquired over two-thirds of the 
$2,983,000 outstanding stock (including the block recently 
turned over by Geo. H. Prentiss & Co.) has issued a circular 
offering until May 1 to purchase any of the remaining shares 
at par ($100 per share). Compare V. 94, p. 767. 


Denver City Tramway .—Called Bonds.—Forty-seven ($47,- 
000) first mtge. 5% gold bonds of the Denver Tramway 
Power Co., dated 1903, for payment at 105 and interest on 
May 15 at the International Trust Co. of Denver, Colo. 
—V. 94, p. 207. 


Florida East Coast Ry.—Listed.—The New York Stock 
Exchange has listed $1,000,000 additional Ist M. 414% 50- 
year bonds due 1959, which were issued for improvements 
and extensions, making the total amount listed $11,000,000. 

Earnings.—F¥or 6 months ending Dec. 31 1911: 


Gross Net Tazes, Int., Hire Balance, 
Siz Mos.— Earnings. Earnings. Accrued. Equipt.,&c. Deficit. 
OSS watige a $1,569,658 $281,949 $93,000 $272,979 $84,030 
SURO insiws 1,402,172 301,099 Gases Oe 


—V. 94, p. 279, 207. 

Grand Trunk Ry. of Canada.—Car Trusts Sold.—Blair & 
Co. have purchased $3,940,000 414% car trust notes dated 
May 1 1912, maturing in 20 semi-annual installments of 
$197,000 each, beginning with Nov. 1 1912 and extending to 
May 1.1922, but redeemable any interest day at 102% and int. 


The proceeds of the notes will be used to purchase 3,000 steel underframe 
box cars, 1,000 50-ton all-steel coal cars, 500 automobile cars and 500 re- 
frigerator cars. The bankers will shortly offer the notes.—V.94,p.1119, 599. 


Hudson’s Bay & Pacific Ry.—Spurious Bonds.—A press 
report from London states that £100,000 of spurious bonds 
purporting to be bonds of this projected road are in circula- 
tion or being offered in London, Paris and Belgium. 


On Aug. 5 1910 a public warning was published by Lord Strathcona, 
High Commissioner of Canada, saying: ‘On several occasions the attention 
of Lord Strathcona has been directed to misstatements which appear to 
have been made by, or on behalf of, the Hudson’s Bay & Pacific Ry. Co., 
and the Hudson’s Bay & Pacific Railway Development Co. Upon the 
authority of Sir Wilfrid Laurier, Lord Strathcona desires to say that there 
s no warrant for the statement contained in a prospectus issued by the 
Hudson's Bay & Pacific Railway Development Co. claiming that the bonds 
which, under its charter, the railway company is authorized to issue are 
to be guaranteed as to principal and interest by the Canadian Government. 
This statement is an absolute fabrication, as the Canadian Government 
has not given any such guaranty.’’ 

The line has long been projected to extend from Edmonton easterly to 
Prince Albert and thence northeasterly to Fort Churchill, on Hudson’s 
Bay, also through Yellowhead Pass to Port Simpson on the Pacific Ocean. 
Some amount of surveying has been done. In 1910 among those interested 
were said to be J. E. Sinclair of Prince Albert, Dr. Reid, J. G. F. Greville, 
Herbert Spicer and George Atwood (of Atwood & Hopper), London, Eng. 
The original Hudson’s Bay & Pacific Ry., incorp. in 1896, was in April 1907 
in the hands of H. M. Winearls as official receiver (‘“‘London Financial 
News,’’ April 26 1907). 


Indiana Union Traction Co.—Merger Plan Approved.—At 
the adjourned meeting on Thursday the merger plan was ap- 
proved by approximately the following vote: 

(a) Indiana Union Traction Co., out of a total of 50,000 shares, in favor 
40,000; opposed 2,000. (b) Union Traction Co. of Indiana, out of a total 
of 85,000 shares, in favor 50,000 shares; opposed 7,700. 

{The basis for exchange of stock, as stated in the plan, was given last 
week (p. 1119). The new consolidated company will have the right to make 
a new mortgage bond issue, but only with the approval of two-thirds of its 
outstanding ist pref. stock and of a majority of the 2d pref. and a ma- 
jority of the common. The lien of the existing bond issues are to be re- 
stricted to the property now covered by each, respectively. Of the $5,000,- 
000 Ist M. 5s of 1903 of the Ind. Union Tr. Co., $3,380,000 unissued bonds 
are to be canceled; of the remaining $1,620,000 bonds of this issue, the com- 
mittee understands that $185,000 are in the sinking fund, $872,000 in hands 
of holders and $563,000 owned by the company, of which $500,000 pledged 
to secure a loan of $300,000.]—V. 94, p. 1119. 


Interborough Rapid Transit Co.—Payment of Notes.—The 
$10,000,000 444% notes due April 29 will be paid at the of- 
fice of J. P. Morgan & Co. Negotiations for financing the 
matter, we understand, are pending.—V. 94, p. 630, 559. 


Kansas City Mexico & Orient Ry.—Receivers’ Certificates. 
—Application has been made to Judge Pollock in the U. 8S. 
District Court at Kansas City, Mo., for authority to issue 
$2,225,000 receivers’ certificates to improve the road. The 
Court took the matter under advisement until to-day. 


- Of the proceeds, $1,000,000, it is stated, is needed to complete the road 
from Granada to Alpine, Texas, thus giving the road a much desired con- 
nection with the Southern Pacific. 

The present plans do not, it is said, contemplate construction workin 
Mexico or the completion of the road from Wichita, Kan., to Kansas City 
while the receivership lasts. Part of the money, it is proposed, is to be 
used in paying Kansas creditors.—V. 94, p. 1057, 911. 

Kansas City Terminal Ry.—New President.—Herbert H. 
Adams, Gen. Man. of the Toronto Hamilton & Buffalo RR., 
has been elected President, with office at Kansas City, Mo., 
succeeding W. 8S. Kinnear, who resigned to become President 
of the United States Realty & Impt..Co.—V. 93, p. 164. 


Kentucky Securities Co., Lexington, Ky.— 
Results for Eight Months ending Feb. 29. 


Eight Oper’g Oper’g Misc. Int.,Sk.Fd. Bal., Sur. 

Months— Revenue. Income. Income. and Tazes. or Deficit. 
OOS i i ce de $462,073 $177,472 $15,238 $139,377 sur.$53,333 
i api RES ae cere 447,278 131,090 15,448 157,864 def.11,326 


‘“‘The surplus for the 8 mos. ending Feb. 29 1912 was earned without 
having the advantage in any way of the bey economies in the cost of 
operation and maintenance which will follow the completion of the new 
power-house station now in the course of construction. This station will 
provide not only for all the immediate needs of the company, but a satisfac- 
tory reserve to cover the growing business requirements.’’"—V. 93, p. 1191. 
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Lehigh Valley Transit ‘Co., Allentown, Pa.—Second Divi- | 

.—A second semi-annual dividend of 1% has been de- 
clared on the $4,979,687 5% pref. stock (cumulative after 
Nov. 3 1910), payable May 10 to holders of record April 30. 
An initial disbursement of ‘the same amount was made 
on Nov. 10 last. 


The surplus after charges for the 4 months ending March 31 1912 was 
$52,225, against $37,175 for the corresponding period in the preceding 
year. See monthly net earnings preceding ‘‘Annual Reports” in this 
department.—V. 94, p. 982, 698. 


Missouri & North Arkansas RR.—Receivers’ Ceriificates 
Offered.—Bids will be received at the company’s office, 
Security Bldg., St. Louis, until 12 m. May 10 for $1,250,000 
5% 3-year receivers’ certificates, callable at 101 and int. The 
receivers in a circular of April 20 say in brief: 


The receivers invite Bp ne ore for the first $1,250,000 of a $2,500,000 
issue of 5%, $1,000, gold certificates, dated May 1 1912 and payable in three 
years at the St. Louis Union Trust Co.: (1) For delivery as a whole, against 
payment of the purchase price, as soon as temporary certificates can be 
prepared and not later than May 15 1912; and, (2) for delivery in install- 
ments of $500,000 not later than May 15, $500,000 July 1 and $250,000 
Oct. 1, g interest from date of delivery. 

The receivers are in charge of all the property, under appointment of the 
U. S. Dist. Court for the West. Div. of the Eastern Dist. of Ark., and are 
duly authorized by the Court to borrow $2,500,000; and for that purpose 
to sell $2,500,000 receivers’ certificates, which shall have a first and para- 
mount lien on all the property, rights, franchises and privileges and all the 
equipment and improvements to be purchased and made with the proceeds 
of the certificates. 

The property comprises about 360 miles of main line (including 29 miles 
operating under trackage contracts) , serving a fertile and rapidly developing 
and prosperous country. There has been expended in the construction and 
equipment of the road more than $8,000,000, or an average of about $26,700 
per mile. The road is practically free from floating debt and the proceeds 
of this issue, over and above about $225,000 required to discharge a judg- 
ment liep and a prior receiver’s certificate, will be expended in renewing 
and increasing the equipment and making improvements and betterments 
on the line, its terminals, stations and shops. 

This issue of certificates is conditioned by the Court’s order that not to 
exceed $2,500,000 may be issued on an ne Senet that they shall be redeem- 
able as a whole, at the option of the receivers, at 101 and int., on 60 days’ 
notice, at any interest day after 12 months from date; and that any certifi- 
cates that may hereafter be issued shall have a lien subordinate to these 
certificates on all the property .—V. 94, p. 983. 


Montreal Tramways Co.—Bonds Ready.—Harris, Forbes 
& Co., New York, Harris Trust & Savings Bank, Chicago, 
and N. W. Harris & Co., Inc., Boston, give notice to holders 
of Ist and refunding M. 5% temporary gold bonds that per- 
manent.bonds will be delivered upon surrender of temporary 
bonds at any of the places named.—V. 94, p. 207. 


New Orleans & Grand Isle Traction, Light & Power Co.— 
New Canadian Enterprise—The ‘‘Monetary Times’ of 
Toronto in a statement dated at Montreal, April 2, says: 


A group of Canadian financiers have recently become interested in a 
project in New Orieans and vicinity which, it claimed, promises large 
returns. A considerable interest has been acquired in the New Orleans 
Southern & Grand Isle Ry., which runs from New Orleans to the Gulf of 
Mexico. This railway has recently concluded arrangements for the pur- 
chase of the Algiers Railway & Lighting Co. Algiers is just across from the 
city of New Orleans. The railway itself runs down the bank of the Missis- 
sippi River, connecting Mexico with the Gulf, and it is now proposed to 
build a connecting line between this railway and Grand Isle, which lies in 
the delta at the mouth of the Mississippi. 

The railway 5 wae! owns the whole of Grand Isle with the exception of 
a small strip of land. The soil of the island is very fertile, and portions of 
it, in common with other sections of the region placed under cultivation, 
produce grape fruit and other products, such as sugar cane, in great 
abundance. The new railway will bring the island within 60 miles of the 
city of New Orleans, and it is the hope of the Canadian group not only to 
make the most of the agricultural possibilities of the island but to establish 
there a winter resort. The island is well situated for this purpose, and the 
hard, sandy beach is said to be somewhat exceptional. 

The company [incorp. in Canada Feb. 27 1912] has a capital stock of 
$10,000,000 and bond issue of somewhere in the vicinity of $1,500,000. It 
is understood that this bond issue will be increased to about $5,000,000 very 
shortly, and it is stated that foreign capital therefor has been secured. 

At the present time much of the ground over which the branch line rail- 
way will pass is swampy, as is natura! in a delta, and it is understood that 
the railway will be so constructed as to aid in draining the lands. 

Among the Canadians who are on the board of directors of the company 
are C. D. Warren, President of the Traders Bank; Edmond Bristol, K.C., 
M.P., and Colonel James Mason, General Manager of the Home Bank of 
Canada, all of Toronto, and W. Grant Morden, of the Prudential Trust 
and Canada Securities, and B. Hal Brown, Vice-Pres. of the Prudential 
Trust Co., both of Montreal. See also V. 94, p. 698. 


New Orleans Southern & Grand Isle Ry.—See New Orleans 
& Grand Isle Traction, Light & Power Co. above. 


New York Railways.—Transfer Bill Vetoed.—Gov. Dix 
on April 19 vetoed the Stilwell-Goldberg bill, passed by the 
Legislature, providing for free transfers at 151 points on the 
surface lines in Manhattan and the Bronx. 


The action is based on the ground that the P. S. Commission has full 
power to act in the matter. ‘he companies have appealed to the courts 
from the order of the Commission issued on Dec. 5 last (see Metropolitan 
St. Ry. item, V. 93, p. 1600) restoring the transfers at the points named in 
the bill on Jan. 1 last, and a decision is now pending.—’V. 94, p. 977, 827. 


Norfolk Southern RR.—Purchase—Bonds.—The share- 
holders will vote May 10 on authorizing the purchase of the 
roperty and franchises of Raleigh Charlotte & Southern 
y. Co., and the execution and delivery of $5,456,000 addi- 
tional bonds under Sec. 3, Art. I. of the “first and refunding 
mortgage,” and the reservation of $851,000 of such addi- 
tional bonds to provide for the acquisition of said property 
and franchises and dditional cash for the connection, im- 
provement and extension of said road.—V. 94, p. 1057. 


Northern Ohio Traction & Light Co.—Stock Authorized.— 
The Ohio P. 8. Comm. on Apr. 24 authorized the company 
to issue $1,640,000 of the $2,000,000 additional pref. stock 
+ 5 woes for, to pay for improvements in progress, the stock 
to be sold at par. Only about $1,000,000, it is stated, is to 


be issued at present. 


The company is ordered to reduce its bonded debt by $322,000, when 
the new power plant has replaced the old ones for which the bonds were 
issued.—V. 94, p. 417, 345. 


Pacific Gas & ‘Electric Corporation, San Francisco.— 
Offering of Assumed Bonds.—Harris, Forbes & Co., New 
York, the Harris Trust & Savings Bank, Chicago, and N. W. 
Harris & Co., Boston, offered on Monday at 99 and int. 


$950,000 (part of $1,368,000) ‘Metropolitan Gas: Corporation 


A circular shows: 


Dated Nov. 25 1911 and due Dec. 1°1941, but redeemable on any interest 
date at par and int. Par $500c*. Int. J. & D., collectible of charge 
through any of said bankers. Mercantile Tr. Co. of San Fran., trustee. 
The Met. Gas Corp., now merged into the Pacific Gas & Electric Co. 
(see V. 93, p. 1671), owned a gas manufacturing plant in San Francisco in 
the heart of the city and 52 miles of mains all now operated by the Pac. 
Gas & El. Co. These bonds (originally assumed by the San Fran. Gas & 
El. Co.) are a direct obligation on the Pacific Gas & El. Co., by its express 
assumption and covenant to pay same, and are also secured by first mort- 
gage on the entire aforesaid property, the duplication value of which, 
without allowing for franchises, good-will or other intangibles, is estimated 
as in excess of the total issue of $1,368,000 (closed) ist M. 5s of the Met. 
Gas Corp. Sinking fund of $25,000 per annum, Nov. 15 1912 to Nov. 15 
1940, is calculated as sufficient to retire over half this issue before maturity. 


Outstanding Capitalization of Pacific Gas & Electric Co. 
Stock: Common (5%), $28,908,750; pref. (6%), $10,000,000_ _ $38,908,750 
Met. Gas Corp. (closed) 1st M. 5s, $1,368,000; other divisional 
EL NUNPORS. ¢ s, ccd ob oom chin ele es inka a 1,913,000 
Pacific Gas & El. Co. ‘‘gen. and ref. mtge.’’ 5s (V. 94, p. 351) _. 20,000,000 
Sufiicient ‘‘gen. and ref. mtge.’’ 5s are reserved to retire the underlying 
bonds, incl. Met. Gas Corp. first 5s. 
Earnings of Pacific Gas & El. Co. Year rer Dec. 31 (V. 94, p. 351, 699). 
1 19 


SDE er ea $14,604,609 $14,044,596 $13,491,288 
Operating exp., maint. and taxes... 8,214,072 7,921,341 7,531,576 


Net earnings $6,390,537 $6,123,255 $5,950,712 
The interest on Metropolitan Gas Corp. and other underlying bonds calls 
for $2,555,745, leaving a balance after same, on basis of operations of 1911, 
of $3,834,792.—V. 94, p. 1119, 983. 


Pawcatuck Valley Street Ry., Westerly, R. I.—Bank- 
ruptcy.—The eee: has confessed involuntary bank- 
ruptcy because of failure to meet a judgment of $15,000 
sustained through an accident, which was recently upheld 
by the highest court of the State on appeal.—V. 86, p. 920. 


Pere Marquette RR.—Receivers’ Certificates Authorized.— 
Judge Angel in the U. S. District Court at Detroit on 
April 23 authorized the receivers to issue $605,000 2-year 
444% receivers’ certificates, to pay Michigan taxes due on 
April 30. The certificates have been taken by the People’s 
State and First National and Union Trust Co. of Detroit. 
They are dated April 25 1912 and callable at 101. 


It is not expected to issue further receivers’ certificates in the near future, 
as there is now ovcr $300,000 cash in the treasury, which wi!l more than take 
care of the bond interest and equipment obligations immediately maturing, 
while current earnings will provide for matcrial and supply vouchers, the 
total amount of which at this date is $569,000. The M y 1 coupons will be 
paid at the usual places on the Chicago & North. Mich. 5s, Flint & Pere 
Marq. ist consol. 5s and the Pere Marq. & Ind. 4s.— V. 94, p. 1057, 983. 


Portland (Ore.) Railway, Light & Power Co.—5% Two- 
Year Notes Offered.—E. W. Clark & Co., Phila., are offering 
by advertisement on another page, at 9914 and int., two- 
year 5% gold notes dated May 1 1912 and due May 1 1914, 
but redeemable at 100 and int. upon 60 days’ notice on or 
after Nov. 1 1912. Total issue $5,000,000. Guaranty Tr. 
Co., N. Y., trustee. Int. M. & N. Par (coupon) $1,000, 
$5,000 and $10,000. A circular says in substance: 


These notes will be secured by deposit of the entire issue of $5,000,000 
of the lst M. sinking fund 30-year gold bonds of the Mt. Hood Railway & 
Power Co. due in 1937; and the entire capital stock (except&hg only direc- 
tors’ shares) of the Mt. Hood Co. (see V. 94, p. 983). bonds consti- 
tute a first lien on the properties formerly owned by the Mt. Hood Ry. & 
Power Co., namely: A hydro-electric plant nearing completion on Bull 
Run River, about 20 miles from Portland, with an installed capacity of 15, 
000 h.p. and an ultimate development of 30,000 h.p.; a steam station in 
Portiand of 2,000 h.p. capacity; transmission lines to Portland and sur- 
rounding territory, and a railway 21 miles in length extending from the 
ower station on Buil Run River to a connection with the lines of the Port- 
and Ry., Light & Power Co., a short distance from Portland. This road 
traverses a rich agricultural section and carries both freight and passengers. 

These notes are direct obligations of the Portland Ry., Light & Power 
Co., which owns and operates over 265 miles of track, together with all the 
electric light and power business in Portland and several neighboring cities, 
also valuable water powers developing 60,000 h.p. It is paying dividends 
at rate of 4% per annum on its $25,000,000 capital stock, which is 65% 
paid, leaving $8,750,000 which can be assessed, or 1% times these notes, 


meats 5 Pied stake 7 Railway, Light & Power Co. 
9 


: : 1911. 1910. 

Gross earns. _$6,336,703 $5,638,896/ Interest _.__- $1,510,280 $1,398,029 
Net, after Bal. for int. on 

SOE68 nna ds $3,266,806 $2,914,518 5% notes..$1,756,526 $1,516,489 

The surplus for 1911, applicable to the interest on the notes, is thus more 
than seven times the necessary amount. 

[The notes, we understand, were sold by the company to J. & W. Selig- 
man & Co. of New York and E. W. Clark & Co. of Philadelphia, jointly.) 
—vV. 94, p. 1119, 983. 


Porte Rico Railways, Ltd.—O/fice.—The head office has 
been or is to be moved to Toronto.—V. 94, p. 1057, 983. 


Portsmouth (N. H.) & Exeter Street Ry .—Receiver’s Sale.— 
The road was sold at receiver’s sale at Portsmouth, N. H., 
on April 23 for $55,000 to S. M. Russell. 


The cars and other equipment will be taken away, the rails removed and 
the road abandoned.—V. 93, p. 1669. 


Quebec & Lake St. John Ry.— To Ratify Plan.—The share- 
holders will vote April 30 on ratifying: 


The agreement made by the company with the Railway Share Trust & 
Agency Co., Ltd., and The Canadian Northern Ry. Co., providing for the 
exchange of certain securities of the company for new 4% perpetual con- 
solidated debenture stock to be issued by the company and guaranteed as to 
principal and interest by The Canadian Northern Ry. Co. 

The agreement of Feb. 16 1911, which is now to be consummated, pro- 
vides for the exchange of the prior lien 1st M. and income bonds (£500,000), 
£442,400 and £640,600 respectively), for par, 70% and 13%, Foepoestvely 
in new 4% debenture stock, carrying interest from January 1 1911 and 
guaranteed p. &1. by Canadian Northern Ry. The immediate issue of this 
debenture stock is —o to be $6,600,000, to take up the bonds on 
the railway and Lake St. Joseph Hotel; also the floating debt (est. at 
$1,570,000). and pay for additional rolling stock, $430,000, &c.; while 
additional amounts will be issued in the future at $30,000 per m. for new 
construction and further amounts for new terminals, rolling stock, better- 
ments, &c. The company will have the right to create mortgage bonds 
on new extensions ranking ahead of the consol. debenture stock, pro- 
vided that such bonds are guaranteed as to p. & i. by the Dominion of 
Canada or Provincial legislatures.-V. 94, p. 279. 


Rock Island Co.—New Officers.—John J. Quinlan has been 
elected President to sueceed Roberts Walker, who resigned. 
An official statement says: 


W.H. Moore has been elected Chairman of the Executive Committee of 
the Chicago Rock Island & Pacific Ry. Co., vice Roberts Walker, resigned. 
Mr. Walker has also resigned as general counsel to become a member of the 
firm of White & Case (which is to serve the Rock Island Lines as their 
Eastern counsel) . Ln 3 from his other positions, but continues a director 
of the Cc. othe . y. 

‘The following elections have been made: F.C. Dillard, Vice-Pres. and 

al counsel in charge of the law department, at Chi ; Edward S. 








first (closed) mortgage 5% gold bonds. 








Moore, Pres. of C. R. I. & P. RR. (of Iowa) at Chicago; John J. Quinlan, 
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for many years in charge of transfers and registrations, Pres. of the Rock | 


Island Co. (of New Jersey) at New York. 

These elections es Spat the changes making Chicago the operating 
headquarters with H. U. Mudge, Pres., and all operating officers of the 
Chicago Roek Island & Pacific Ry. located at Chicago; and New York the 
financial headquarters with W. H. Moore, Chairman of the Executive Com- 
mittee and D. G. Reid, Chmn. of the board of the C. R.I. & P. (old) Ry. Co 

The New York offices will be at the Bankers Trust Co. Building, 14 Wall 
St:—V. 94, p. 912. 


Rutland RR.—Hearing Re-opened.—The Public Service 
Commission on April 24 appointed a further hearing May 2 
on the application of the N. Y. New Haven & Hartford RR. 


to acquire the majority stock of the road. 

The Commission states that it has received numerous communications 
from minority stockholders, communities and officials for and against 
granting the yf meee gang that it appears that various persons and locali- 
ties interested have not realized that their interests are best insured by ap- 
pearance at hearings, and that the company should give detailed proof of the 
plan of rate division it proposes to allow the Rutland RR. and the Rutiand 
Transit Co. on all traffic to and from Montreal and other Canadian points, 
and to and from Chicago and Western points. 

The committee in an advertisement urging stockholders not to sign peti- 
tions or telegrams to the Commission, urging that the transfer of the ma- 
jority holding to the N. Y. N. H. & Hartford be permitted, say that the 
most important of the questions before the Commission is as to whether the 
New Haven road shall be required, as a condition of being permitted to 
acquire the same, to acquire also the minority on the same terms (about 
$105 per share); that when the committee entered upon its work the stock 
was selling on the market at $28 per share; $67 per share being now bid, 
and in their judgement it is worth intrinsically over par.—vV. 94, p. 1120. 


St. Joseph (Mo.) Railway, Light, Heat & Power Co.— 
Listed.—The N. Y. Stock Exchange has listed $550,000 addi- 
tional ist 5s, due 1951, making the total listed $4,716,000. 

The bonds just listed were issued for improvements ,the total of which 


from May 1 1908 to Aug. 31 1911, aggregated $619,715, the remainder of 
the bonds therefor having previously been listed. 


Earnings.—For calendar year 1911: 





Calendar Gross Net Fized Pf.Dirs. Com.Dits. Balance, 

Year— Earnings. Earnings. Charges. (5%). (2°%). Surplus. 
1911__..__..$1,099,285 $470,134 $283,784 $78,000 $70,000 $38,350 
BP ak os ine 1,038,056 488 ,656 274,058 78,000 70,000 66,588 


9 
—V. 87, p. 1476. 


St. Louis & Southwestern Ry.— New Officers. 

Edwin Gould, formerly President, has been elected Chairman of the 
board, a newly created position. F. H. Britton, who was V.-P. and 
— Mgr. succeeds Mr. Gould as Pres., also maintaining the position of 
7en. gr. 

H. E. Farrell, formerly freight traffic manager, has been made Vice- 
President in charge of freight traffic. All changes are effective as of May 1. 
—V. 94, p. 1120, 912. 


Sao Paulo Tramway, Light & Power Co.—arns.— 


Calendar Gross Net (after Int., Divs. Renewal Balance, 

Year. Earnings. Maint.). Tazes,@éc. (10%). Acc’t. Surplus. 
1911 ___..$3,595,278 $2,320,786 $543,152 $1,000,000 $300,000 $477,634 
oo nee _—- 1,986,955 383,862 999,992 200,000 403,101 
Bet: . O4, p. me ee 


Southern Traction Co., Dallas, Texas.—New Co.—The 
company was incorporated in Texas on March 27 with 
$7,500,000 authorized stock, of which $2,500,000 is preferred, 
to build a system of roads from Dallas to Waco and Corsi- 
cana, a total of about 134 miles, and to own the local street 
railway in Waco. There will be an authorized issue of $7,- 
500,000 5% 30-year gold bonds dated June 1 1912; present 
issue to be $5,500,000; par, $1,000. 

Interest on the bonds will be payable J. & D. at St. Louis Union Tr. Co., 
trustee, and in New York. Ali of the $5,000,000 common stock and $2,- 
000,900 of the 7°, cum. pref. (p. & da.) will now be issued. Contract for 


the new line has been awarded to the Southern Engineering & Construction 
Co., Burr Martin, President. 


Officers: Pres., J. F. Strickland of Dallas, Pres. of the Texas Traction Co.; 
V.-Presidents, Osce Goodwin and C. W. Hobson of Dallas, J. Lee Penn, 
of Waxahachic, F. N. Drane of Corsicana and W. J. Neale; Treas., Osce 
Goodwin; Sec., James P. Griffin; Executive Committee, J. F. Strickland, 
R. E. L. Saner and C. W. Hobson, Dallas, and I. J. Cole, Waxahachie. 
See_V. 93, p. 1464.. : 

Tennessee Railway, Light & Power Co.—Jncorporated.— 
The company was incorporated in Maine on April 23 with 
$70,000,000 auth. stock, of which $50,000,000 is pref. and 
$20,000,000 com. stock, per plan V. 94, p. 1120. 


Terminal RR. Association of St. Louis.— Decision.—The 
U.S. Supreme Court on April 22, reversing the Circuit Court 
for the Eastern District of Missouri, held that the association 
as at present constituted is a conspiracy in restraint of 
trade in contravention of the Sherman Anti-Trust Law. 
(V. 88, p. 1374; V. 90, p. 373; V. 91, p. 39.) Opinion 
by Justice Lurton. The decision is unanimous. 

The company is given 90 days to reorganize on the following basis: 

(1) By providing for the admission of any existing or future railroads to 
joint ownership; (2) by providing for use by other railroads, without be- 
coming a joint owner; (3) by removing the provision of the present com bina- 
tion, which restricted the use of the terminal facilities to companies at pres- 
ent members of the association; (4) by abolish the practice of billing to 
East St. Louis and other junction points, and then re-billing destined 
traffic to St. Louis; (5) by abolishing arbitrary charges for the use of the 
termina! facilities in respect to so-called 100-mile area; (6) by providing 
that any disagreement between a company applying to become a joint owner 
or user and the 14 proprietary companics may submitted to the District 
Court: (7) by still leaving the companies under the control of the Inter- 
State Commerce Commission as to rates. 

If the parties fail to meet the conditions of reorganization, the lewer 
Court is ordered, after hearing, to make a decree dissolving the company 
into its three original parts—the Merchants’ Bridge Co., the Eads Bridge 
Co. and the Wiggins Ferry Co. 

H. S. Priest, counsel for the company, says: ‘I believe the order will 
cause only a nominal change in the Association. The decision will affect 
the Terminal on no vital point, and for that reason I consider it a great vic- 
tory. With the adjustment of some minor matters, there will be a com- 
plete compliance with the Court’s decree.’’—V. 91, p. 1448. 


Texas & Pacific Ry —Car Trusts Sold.—Blair & Co. have 
purchased $500,000 5% car trust notes, maturing annually 
in from 1 to 10 years. 


The proceeds will be used to purchase 10 consolidation freight and 10 
Pacific type pass. locomotives, 20 pass. cars and 200 coal cars.—V. 94, p. 907. 


United Railways & Electric Co. of Baltimore.—eport.— 
See “Annual Reports.” 

First Common Dividend.—An initial dividend of 75 cents 
per share (or 144%Yy has been declared on the $15,000,000 


— stock (par $50) payable May 10 to holders of record 
ay 2. 


Checks will b>: mailed May 9. No deductions to be made onaccount of 
State, city, county or Federal taxes.—V. 94, p. 1058, 418. 


Virginian Railway.—Mortgage.—The shareholders will 
vote May 4 on authorizing a new issue of not cxceeding $75,- 
000,806 lst M. bonds. publie offering of a block of the 





bonds will probably be made by Lee, Higginson & Co. on or 
about May 6 on behalf of the purchaaing syndicate. The 
bonds may be issued as follows: 


(a) To the amount of $25,000,000 upon the main and branc 
other property now owned for the purpose of retiring the Pon nad ny se3 
000,000 ist M. bonds _—— as collateral for Tidewater Company notes 
ster, for the purpose af consirustng'sr seaaieine aauitonel Seote se 
| , urpose of constructing or acqu 0 ro : 
or personal, and facilities. See V. 94, D. 1058, 28. ite 


West Penn. Traction Co.—Offer Approved.—The common 
stockholders on April 24 voted to accept the proposition of 
the American Water Works & Guarantee Co. to organize 
a new company to be called the West Penn. Traction & Water 
Power Co., with capital stock of $27,000,000, of which 
$6,500,000 is pref. and the exchange of the stock of the West 
Penn company therefore on the terms stated in V. 94, p. 984. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adirondack Electric Power Corporation, Boston.—Bonds 
Offered.— Harris, Forbes & Co., N. Y. City, are offering at par 
and int., rs! advertisement on another page, the unsold 
portion of the present issue of $5,000,000 Ist M. 5% gold 
bonds, dated Jan. 1 1912 and due Jan. 1 1962, but redeem- 
able at 10714 and int. on any interest date, Jan. 1 1917 to 
Jan. 1 1921, and at 105 and int. on or after July 1 1921. 
Par, c* $1,000, r* $1,000, $5,000 and $10,000. Int. J. & J. 
in Boston. New England Trust Co., Boston, trustee. Tax- 
exempt in N. Y. State and issue approved by P. S. Com- 
mission 2d Dist. of said State. 


The bonds are also offered in Boston by N. W. Harris & Co. and Perry, 
Coffin & Burr, and in Chicago by the Harris Trust & Savings Bank. 


Digest of Statement by Stone & Webster, Boston, April 11 1912. . 

Organization .—Organized in N. Y. State Dec. 27 1911, and has taken over 
the properties, franchises and rights of the Hudson River Water Power Co. 
and its seven affiliated corporations (V. 93, p. 1790, 348). Its business 
includes: (a) Electric light and power business in various cities and towns 
in Northern N. Y., including Amsterdam, Glens Falls, Watervliet, Saratoga 
Springs, Canastota, Oneida and Ballston Spa. (b) General power business 
in Cohoes. (c) Sale of power in wholesale quantities in Albany, Troy, 
Utica, Waterford, Lansingburg, Mechanicville and Stillwater, its customers 
including in Albany the United Traction Co. and the Municipal Gas Co.; 
in Troy the Troy Gas Co. andin Utica the Utica & Mohawk Valley Ry. Co. 
(d) Gas business in Saratoga Springs and Oneida. All of the capital stock 
is held in a voting trust for five years from Dec. 27 1911. 

Capitalization— Authorized. Issued. 
Pref. stock, 6%, cumulative after Dec. 27 1916___$2,500,000 $2,500,000 
Common stock 9,500,000 9,500,000 
Fe I: Be hk, ited wikvnrinaibiiaiinie aioe aaa 10,000,000 5,000,000 

The remaining $5,000,000 escrow bonds can only be issued for 80% of 
the cost of additions and extensions after approval by Public Service Com- 
mission of N. Y. The $5,000,000 bonds now sold are secured by a first and 
om mortgage on the entire property, the replacement value of which, not 
including the value of undeveloped water-power sites or franchises, we 
conservatively estimate to be more than $10,500,000. The proceeds of 
these bonds were used in paying part of thecost of acquiring the property. 
Approzimate Combined Earnings of Properties Now Owned—Calendar Year 

1911 (Compare V. 92, p. 1432). 

[Rec’ship Earns. after adjust’g the Special Exp. to Normal Conditions.] 
Groene OGRMINOS.... . ...ccnne $897,161|Interest on present first 5s_$250,000 
Net earnings (after taxes) __$415,428;| Balance on above basis____$165,428 

Comparative Statement for Years ended Dec. 31. 
1911. 1910. 1909. 
CN . 5 ie ctdicwikvicwoedsans $897,161 $836,104 $792,932 

Properties Owned and Operated.—Hydro-electric plants of 31,000 h. p. 
rated capacity and steam generating plants of 10,800 h.p., total 41,800 h.p. 
rated capacity; 275 miles of high-tension transmission lines; gas manu- 
facturing plants: at Saratoga, 520,000 cu. ft. per day, at Oneida 50,000 
cu. ft. per day. The hydro-electric plants include (a) 22,000 h.p. at Spier 
Falls on the Hudson River, operating head 75 ft.; (b) 7,000 h.p. at Mechanic 
ville on Hudson River, operating head 18 ft.; (c) 2,000 h.p. at Schoharie 
on the Schoharie Creek, operating head 40 ft., all of substantial construo- 
tion and connected by high-tension transmission lines which are largely on 
the company’s private right of way. Also owns several undeveloped 
water-power sites. Steam generating plants: Turbine station at Utica of 
9,000 h.p., reciprocating plant at Oneida of 800 h.p. and steam relay plant 
of 1,000 h.p. located at Mechanicville. (See also V. 88, p. 228; V. i 
1097; V. 87, p. 290). The franchises contain no burdensome restrictions 
and in most instances are perpetual. 

Territory Served.—A Rrceporene and thickly populated section with 
numerous industries, well diversified, collar and shirt factories, iron and 
steel foundries, machine shops, knitting mills, clothing factories, wood pulp 
and paper plants, &c., &c. Population in 1910: Albany, 100,253; Troy, 
76,813; Utica, 74,419. Total population served, either directly or in- 
directly (1910 Census), 377,877. 

Outlook .—Over $500,000 will be spent on improving the efficiency of the 
plants and certain operating improvements and methods are proposed which 
will tend to increase the use of electricity and gas in the communities served. 
The natural increase in gross earnings has been approximately $50,000 per 
year in the past few years, and with the contemplated campaign for new 
star ag - materially better showing than this should result.—V. 94, 
p. ; : 


Allis-Chalmers Co.—Listed.—The N. Y. Stock Exchange 
has listed $4,873,000 Central Trust Co. certificates of deposit 
for lst M. 5% bonds, with authority to add $6,275,000 on 
official notice of issuance in exchange for outstanding bonds, 
rire Pag amount to be listed $11,148,000.—V. 94, p. 
1121, 1058. 


Asheville (N. C.) Power & Light Co.—Sale of Bonds and 
Preferred Stock.—The Electric Bond & Share Co. has sold to 
Hambleton & Co. of Baltimore and W. C. Langley & Co. of 
New York $1,100,000 Ist M. 30-year 5% gold bonds of the 
Asheville Power & Light Co. and to Richardson, Hill & Co. 
and Hornblower & Weeks of Boston $500,000 7% cumulative 


preferred stock of the same company. 


The entire $1,000,000 common stock has been acquired by the Carolina 
Power & Light Co., which is closely identified with the Electric Bond & 
Share Co. Incorporated March 25 1912 to succeed the Asheville (N. C.) 
Electric Co. and does all of the commercial and municipal rete ay: 
business and all of the gas and street railway business of Asheville. The 
authorized capitalization consists of $5,000,000 ist M. 30-year 5% gold 
bonds, of which $1,100,000 are now issued; $1,000,000 pref. stock, of which 
$600,000 is issued, although $100,000 is in the company’s treasury, and 
$1,000,000 common stock, all of which is issued. See V. 94, p. 982. 


Baltimore Briek Co.—Preferred Dividend Deferred.—The 
directors on April 23 voted to defer payment of the usual 
dividend on the $1,500,000 5% cumulative preferred stoek. 


Warren Griffiss, formerly Asst. Sec. and Asst. Treas., has been elected 
Gen. Mer. to succeed S. R. Busey, who resigned. J. G. Cook succeeds Mr. 
Griffiss as Asst. Sec. and Asst. Treas. 


Baltimore County Electric Co.—Acquisition.—The P. S. 
Comm. of Maryland on Apr. 20 made an order permitting 
the purchase of the properties of the Baltimore County Wa- 
ter & Electric Co. 
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The Baltimore County Electric Co. is permitted to issue $200,000 
stock (par $50), to issue 2,000 shares to the County Water & Electric 
aA part payment, and $50,000 stoc kto the individual stockholders of 

com an > 
issue $1, 000 ist M. 5% 40-year bonds, of which $221,000 will be paid 
to the County Water & Electric Co.—V. 91, p. 872. 


Baltimore County Water & Electric Co.—Sale.—See Bal- 
timore County Electric Co. above.—V. 92, p. 1111. 


Bethlehem (Pa.) Steel Corporation, New York.—-New 
Guaranteed Bonds.—The stockholders will vote May 14 1912 
(a) on authorizing the pledge by Bethlehem Steel Corporation 
of all or any part of its holdings of the capital stock of sub- 
sidiary companies to secure the guaranty by the Corporation 
of the payment of the principal and interest of 5% 30-year 
mortgage bonds of Bethlehem Steel Co. of an issue limited to 
$50,000,000; and (b) on approving the sale of $15,200,000 
of said bonds to a syndicate consisting of Hallgarten & Co., 
‘Harvey Fisk & Sons and William Salomon & Co., in con- 
junction with Kuhn, Loeb & Co. 


Digest of Statement by President C. M. Schwab, New York, April 24 1912. 
Your directors have now concluded negotiations for the sale of $15,200,- 
000 5% 30-year gold bonds of Bethlehem Steel Co., guaranteed as to prin- 
cipal and interest by Bethlehem Steel Corporation, to be secured by a 
general mortgage upon the real estate and manufacturing plants of Bethle- 
hem Steel Co. and the stocks representing its investments in mining and ore 
vc og Smee (subject to existing mortgages), and the guaranty of Bethlehem 
teel Corporation to be secured by the pledge of its holdings of the capital 
stock of its subsidiary companies. The proceeds of these bonds are to be 
used in retiring the 5-year 6% sinking fund secured gold notes of Bethlehem 
Steel Co., of which $6,428,000 are now outstanding, and in paying the float- 
ing debtof that company; [the notes payable, as shown in the consolidated 
balance sheet, aggregated on Dec. 31 1911 $3,420,500.—Ed.] and in ac- 
quiring $2,668,000 of its outstanding first extension mortgage bonds, which 
are to be available for the sinking fund requirements of the first extension 
mortgage; [Total issue of first extension bonds, $12,000,000; deduct amount 
retired to Dec. 31 1911, $1,332,005, and the above-mentioned $2,668,000 
which, we are informed, have already been bought in; balance outstanding 
$8,000,000, callable all or any part at 105). 

The bonds so sold are to be part of an issue of bonds limited to $50,000,- 
000, of which an amount sufficient to provide for the retirement of the 
remainder [$8,000,000] of the first extension mortgage bonds of Bethiehem 
Steel Co. is to be reserved, and the balance [say, $26,800,000] is to be 
issued from time to time, subject to proper restrictions, for additional 
working capital, extensions and additions. 

The new mortgage is to provide for an annual sinking fund of 24% upon 
the bonds outstanding (but in no year less than $300,000). 

The proposed issue of bonds will provide for the present floating debt of 
Bethlehem Steel Co., relieve that company from the onerous sinking fund 
provisions imposed by the agreement under which the 6% sinking fund 
secured gold notes were issued, provide additional working capital for the 
increased business, and will leave unissued a sufficient amount of bonds to 
provide for its future needs for a considerable time to come. See annual 
report, V. 94, p. 980.—V. 94, p. 1121. 


Bituminous Coal Companies.— Wage Agreement Signed.— 
The representatives of bituminous coal mine owners of Ohio, 
Western Pennsylvania, Illinois and Indiana, and of the United 
Mine Workers of those States have signed the new wage 
agreement, which was ratified by the recent referendum vote 
of the miners. The agreement will be the basis of contracts 
to be entered into for the next two years by miners and oper- 
ators of many States. Wage increase 5 cents a ton. 

The miners’ committee, it is stated, dropped the demand for the closed 
shop. The open shop, with check-off, or payment of union dues, by deduc- 
tion from the men’s salary, will be continued, but only for such men as 
voluntarily become members of the union.——V. 92, p. 797. 

Blackstone Valley Gas & Electric Co.—Legislation—Ac- 
quisition.—Notice is given by the Stone & Webster inter- 
ests that the Legislature of Rhode Island has been pe- 
titioned to pass an Act to incorporate the Blackstone Valley 
Gas & Electric Co., giving it rights as follows: 

To lease, purchase and acquire the Pawtucket Gas Co., Pawtucket Elec- 
tric Co., Woonsocket Gas Co. and the Woonsocket Electric Machine & 
Power Co., and to acquire, hold and dispose of the stocks, bonds, securities 
and obligations of each and all of said companies and of the Pawtucket 
Gas Co. of New Jersey, and of the Blackstone Valley Gas & Electric Co. 
a corporation organized under the laws of Maine, and to acquire by lease, 
purchase or otherwise such real and personal estate and such water powers, 
&c., aS may be necessary and to dispose of and convey all such real and 

ersonal estate and all other property and all rights, powers, privileges and 
ranchises which said corporation may from time to time acquire, and to 
es the contracts, stocks, bonds and other obligations and the divi- 
ends and interest thereon of said companies, and to issue bonds and other 
obligations, and to secure the same by mortgages or pledges of its franchises 
and property.—V. 94, p. 489. 

Bremerton (Wash.) Water & Power Co.—City Bonds Voted 
for Purchase.—See “Bremerton” in “State and City’’ de- 
partment.—V. 94, p. 914. 


Butler Bros., Randolph Bridge, Chicago.—Sale of Notes.— 
The issue of 5% notes recently purchased and re-sold by the 
First Trust & Savings Bank of Chicago amounted to $2,750,- 
000 (not $7,750,000). Compare V. 94, p. 914. 


Arrangements have been made to erect in Chicago by Jan. 1913 a new 
building, 14 stories and double basement, total floor area 952,000 sq. ft., 
making the total connected floor space in Chicago 36 acres. There is also 
. syran A — + » Louis. The company are wholesalers of hardware, 

c.—V. 94, p. ? 


Calumet & Hecla Mining Co.—Output.—The estimated 


copper output of the ~eaey - pd and its subsidiaries for March 
and the 3 months ending March 31, stated in pounds, was: 














March —3 Mos. end. Mch. 31— 
1912. 1911. 1912. 1911. 

Calumet & Hecla_..___- 6,350,109 6,713,038 18,511,747 18,075,607 
og EERE ER ee 1,522,085 1,536,360 4,343,325 4,350,270 
(PRPC RR eae: 1,465,250 1,194,695 3,878,430 3,284,910 
| SR EG aa tet 58,170 916,736 2,136,205 2,503,571 
SERS RRR eR Ges 643,155 692,881 1,916,894 1,841,498 
Other subsidiaries_______ 1,073,874 909,469 2,626,039 2,705,749 
| NPR RESTS Pees ee iia eh 11,812,643 11,963,179 33,412,640 32,761,605 


—V. 94, p. 633, 125. 
Central Leather Co.—Earns. for Quarter end. Mch. 31 1912. 


Total earnings of all properties after operating expenses, incl. 
repairs and maintenance (approximately $336,874) ______ __ _.$2,316,670 
Less exp. and losses of all cos., incl. int. on outstanding obliga- 
St Ae SND Wb Sidi cb ns ocecsedacedcccnpncdesnecee 796.068 
$1,540,804 
1 7 





rr rs re rrr... cn cence ob wcocmeeccmaide snus 
a 





CAE be bb aEEh OO n> apn 06 on oe bu bobe bene suas cee 
Deduct int. on ist M. 5s, $459,552; int. on debs., $40,200; total.. $499,752 
peveaenG payanie April 1 1912..........--cccccccccccece 682,732 





—V. 


i nk ovie ne nn he ee vb-es on os on dk dhdbddnes eT 
94, p. 633, 624 " 








The Baltimore County Electric Co. requests permission to . 





| outstanding at last accounts, $550,900.—V. 88, p. 161 | 


Centreville (Iowa) Water Co.—Foreclosure.—Judge Mc- 
Pherson of the U. 8. District Court at Des Moines granted a 
decree of foreclosure under the mortgage of 1903 to the Fi- 
delity Tr. Co., Buffalo. Upset price, $20,000.— V. 92, p.1638. 

Cleveland & Buffalo Transit Co.— Increase of Stock—Bonds 
Authorized.—The stockholders have authorized an increase 
in the capital stock from $1,500,000 to $2,000,000 and the 
issuance of $1,000,000 5% ser. bonds, maturing in from 
3 to 20 years. 
facilities In Cleveland and to retire some mosting debt Boneh ee 
subscribe for the new stock at $125 to the extent of 50% of their present 
holdings, payments to be made in ten installments, the last due Feb. 13 


1913. Stockholders will, it is stated, also be permitted to purchase the 


new bonds, although Detroit interests are willin to purchase the same. 
—V. 89, p. 1350. , . suas 


Computing-Tabulating-Recording Co.-—Earnings.--For the 
3 months ending March 31 1912: 








Jan. Feb. March. Total. 
Computing Scales Co. of America_..__ $9,251 $21,042 $30,523 $60,816 
Tabulating Machine Co____________. 26,396 25,291 32,024 83,711 
International Time Recording Co___. 47,678 38,826 237,343 123,847 
gS RS AMR a Ack NOFA Mart $83,325 $85,159 2$99,890 $268,374 





xDoes not include earnings of London office. 


The earnings for the 3 months ending March 31 1912 as above, $268,374, 
compare with $225,517 in 1911.—-V. $4, p. 984. 


Consolidated Gas Electric Light & Power Co. of Balti- 
more.—favorable Decision.—The Maryland Public Service 
Commission on April 24 denied the petition of complaining 
gas consumers to rescind the order allowing the company 
to issue $1,500,000 additional stock, which was authorized 
some time ago, so far as it applies to the $700,000 recently 
sold. (V. 94, p. 701, 633.) 

The Commission modified the order so as to state that it does not repre- 
sent that the stock shall be entitled to earn dividends. The Commission 
is about to enter upon a hearing of the affairs of the company for the pur- 
pose of determining the investment valuation upon which a fair return 
may be earned, and the Commission wished to make its finding without be- 


ing prejudiced by its action in regard to the recent $700,000 stock issue.— 
V 94, p. 1122, 985. 


Cuyahoga Telephone Co., Cleveland.—New Director.— 
W. B. Whiting of the law firm of Squires, Sanders & Demp- 
sey, has been elected a director to succeed Bascom Little. 
—V. 94, p. 829. 


Dominion Coal Co., Ltd.—Bonds Called.—Ninety-two Ist 
M. 5% sinking fund gold bonds dated May 1 1905, of $1,000 
each, and 36 of $500 each, for payment on May lat 105 &int., 
at the Royal Trust Co., Montreal, trustee.—V. 93, p. 1467. 

Dominion Steel Corporation.—Pre/. Stock.—Press reports 
say that $7,000,000 6% pref. stock is being offered at 93 in 
London, Amsterdam and Brussels under the auspices of 
Speyer Bros., the Banque de Paris et des Pays Bas and the 
Dominion Securities Corp.—V. 94, p. 282, 210. 

Dufferin Light & Power Co., Ltd., Shelburne, Ont.—Sale. 
—The property is advertised to be sold on April 30 at office 
of E. R. C. Clarkson & Sons, 33 Scott St., Toronto. 

The property inciudes real estate and franchises, also plants, &c., in- 
ventoried at $97,321, located in town of Orangeville and villages of Shel- 
burne and Horings Mills, Ont. Sale ordered by High Court of Justice 
March 21, subject toliens of $3,130 in bondholders’ suit under mortgage of 
Oct. 17 1908. Union Trust Co., Ltd., trustee. 

Eastern Steamship Ccrporation, Eoston.— Merger.—The 
Boston ‘‘Transcript”’ on April 23 said: 

It is now definitely stated that the Eastern Steamship Corporation has 
arranged to purchase the steamers of the Dominion Atlantic SS. Co., oper- 
ating between Boston and Yarmouth and other Nova Scotian points. The 
purchase will be financed through the creation of a new Canadian steam- 
ship company, probably to be known as the Boston-Yarmouth SS. Co., 
all of whose stock will be in the Eastern Steamship treasury. The new 
Canadian corporation will issue its bonds in part payment for the three 
steamers of the Dominion Atlantic line. [An official statement as to the 
matter, we are informed, is delayed pending the ‘‘changing over of the three 
corporations into the new Eastern Steamship Corporation.’’—Ed. ‘‘Chron.’4 
94, p. 70. 


Edison Electric Illuminating Co. of Boston.—New Stock, 


&c.—The shareholders voted on April 24: 


(a) To purchase, subject to the approval of the Gas & El. Light Com- 
mission, the franchises and properties of the Hyde Park El. Lt. Co. and the 
Weston El. Lt. Co. [at a cost, it is said, of about $350,000; V. 94, p.70.] 

(b) To issue $2,600,700 cap. stock for purpose of realizing funds, to be 
applied to the ———— of liabilities heretofore or hereafter incurred for 
additions to and extensions of the plant and property, including the pur- 
chase of the franchises, locations and properties of the companies named: 
(The floating debt incurred for construction, &c., it is said, now amounts 
to about $4,000,000 Thenew stock issued, if approved by the Commission, 
will be offered to the shareholders probably during the coming summer, to 
the extent of one share for six of present holdings, at a price to be deter- 
mined within a month or so. The last issue was made at $215per $100.] 

(c} To make a mortgage on the estate numbered 23 to 27 Boylston St. 
Boston, acquired by deed dated Feb. 13 1912, to secure the purchase price 
thereof. WV. 93, p. 1104, 941.) 

Called.—One 


Electrical Securities Corporation.—Bonds 
hundred and twenty-two ($122,000) first series 5% bonds, 
dated Nov. 1 1904, and eighty ($80,000) third series 5% 
bonds, dated May 1 1905, for payment at 103 and interest on 
May 1 at Standard Trust Co., N. Y.—-V. 94, p. 211. 

Electric Co.. of America,—Proposed Dissolution.—The 
stockholders'some time since voted that upon the reduction 
of the stock unexchanged for American Gas & Electric Co. 
bonds from the present amount then outstanding (about 
13,000 shares, or $130,000) to 1,000 shares ($10,000), the 
company should be dissolved. The amount is being grad- 
ually reduced. Compare V. 94, p. 354. 


Fitchburg (Mass.) Gas & Electric Light Co.— Additional 
Stock—Acquisition.—The Massachusetts Gas and Electric 
Light Commissioners have approved the issue of 3,274 shares 
($163,700) of additional stock (par $50), the proceeds to pay 
floating debt, cost of additions to plant and purchase of the 
plant, rights and privileges of Wanoosnoc Power Co. Stock 
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"Four States Coal & Coke Oo.—arnings.—For the 9 


months ending March 31 1912: 


Net profits from coal sales, $210,907, and receipts from house rents, &c., 
$34,093; total, $245,000; less administrative and selling expenses, $26,734; 
sinking fund, $30,854; insurance provision, $6,170; interest and taxes pro- 
vision, $90,000; preferred dividends (4%%),. $50,638; total deductions, 
$204,396; balance, surplus, $40,604.—-V. 93, p. 1107. 


Gas Traction Co., Minneapolis.— Notes Offered.—Potter, 
Choate & Prentice, N.Y., offer at par and int., by advertise- 
ment on another page, the unsold portion of $500,000 6% 
gold notes, dated April 1 1912 and due April 1 1914, but 
redeemable as a whole at any time at 100% and int., upon 
60 days’ notice. Authorized $1,000,000; issued $500,000. 
Guaranty Trust Co. of N. Y., trustee. The firm reports: 


Of the proceeds from the sale of these $500,000 notes, $151,200is to be 
deposited to retire $150,000 ist M. bonds, which have been called for 
payment on July 1 1912. The balance is to provide additional working 


capital. 

Incorporated in Minnesota [Nov. 25 1908] and manufactures gas traction 
engines, an indispensable factor in large acreagefarming. The ‘Big Four”’ 
**30"’ traction engine was awarded the gold medal in the World’s Motor 
Competition at Winnipeg in both 1910 and 1911, which represents the 
World’s highest honor for a farm tractor. Plant of ample capacity located 
in Minneapolis, a most advantageous distributing point. Also maintains 
selling branches and agencies throughout the U. S., Canada and Europe. 

Through pledge with the trustee of funds for the retirement of the Ist M. 
bonds, the notes are virtually a first lien on all the assets. The company 
obligates itself to maintain at all times net quick assets of at least 150% 
of the amount of these notes outstanding, and agrees not to mortgage or 
otherwise encumber any of its real property so long as these notes are 
outstanding. 

The earnings for the fiscal year ended Noy. 30 1911, applicable to interest 
charges after liberal allowances for depreciation, were approximately 
$170,000, as against $110,000 in 1910. During the first five months of the 
current fiscal year orders have been taken for more engines than theentire 
output of last year. It is estimated that the net profits for the current year 
will exceed $400,000, equal to four-fifths of the amount of these notes, or 
more than 13 times the interest on the same. [In May 1911 the authorized 
capital stock was $750,000 in $100 shares, outstanding $550,000, common 
and $60,000 7% redeemable pref. rcs. & Treas., P. J. Lyons; Sec., Chas. 
T. Thompson.—Ed.]—V. 92, p. 191 


Globe-Wernicke Co., Cincinnati.— Bonds Called.—Forty- 
six ($46,000) lst M. 20-year 6% bonds of the New River 
Lumber Co., issued under mortgage dated June 1 1905, for 


ayment at 105 and int. on June 1 at the Knickerbocker 
rust Co., N. Y., trustee.—V. 89, p. 997. 


Gottlieb-Bauernschmidt-Straus Brewing Co.— Stock Trans- 
ferred.—The majority interest in the stock, said to aggregate 
over 20,000 shares, which was recently sold to new parties, 
was transferred on April 23. 

The identity of the new interests which will assume control at the annual 
meeting on May 13 has not yet been announced.—V. 94, p. 1122. 

Great Lakes Dredge & Dock Co. (River and Harbor In- 
provements), Chicago.—Stock.—This New Jersey corpora- 
tion recently obtained authority to increase its capital stock 
from $4,000,000 to $5,000,000. Par $100. Treas. H. C. 
Wild on April 8 wrote: 

This is merely unissued stock; its disposition is for future consideration. 
No statements of earnings have ever been given out, nor any statements as 
to dividends paid except that its regular dividend rate is 8% per annum, 
besides which it has paid extra dividends. We have but one issue of stock 
and no bonds. (The company builds foundations, bridges, piers, break- 
waters, light-houses, tunne!s, pneumatic and submarine work. Incorp. as 
a merger in N. J. May 2 1905 with $3,000,000 stock (V. 81, p. 901) and in 
1906 to 1908, it is stated, bought also the plants of the Lake Superior Dock & 
Dredge Co. of Duluth, Cleveland Dredge & Dock Co., Jackson & Corbett of 
Chicago, and Hickler Bros., Sault Ste. Marie. Pres., Wm. A. Lydon.—Ed.] 
—V. 81, p. 901. 

Hardware & Woodenware Co.—Re-sold.—The property 
was re-sold April 22, U. 8S. Judge Martin at Brattleboro, Vt., 
having held that the bid received on Feb. 21 was inadequate. 

At the re-sale the 15 plants were purchased for $440,000 by A. H. Tisdale 
of Leominster, representing the managers of the constituent companies, 
which were combined. There were no other bidders. Wm. H. Bonn of 
Baltimore, on behalf of R. B. Fentress, who purchased the property at the 
previous sale, objected to the proceedings. Compare V. 94, p. 564. 

Hudson River Water Power Co.—Payment.—Holders of 
the Ist M. bonds issued under the mortgage dated Nov. lo 
1899 ($2,000,000 in amount) will, as provided in the order 
of the U.S. District Court, Northern District of N. Y., upon 
surrender of their bonds and coupons at the Equitable Trust 
Co., N. Y., receive payment of the full principal amount and 
interest thereon at 5% from Nov. 1 1908 to April 8 1912 
(total $1,171.80 per $1,000 bond). Holders of certificates 
of deposit with the protective committee will receive the 
same amount less $20 per bond for the expenses of the 
committee. ' 

The Boston (Hooper) committce for the bondholders has issued a circular 
dated April 20 to depositors announcing that payment has been received 
of the proceeds of the sale of $5,000,000 first mortgage 5% bonds of Adiron- 
dack Electric Power Corporation, the successor co. (see that co. above) and 
that upon surrender of deposit receipts for bonds of the companies named 


below to the depositary,payment will be made for the same in accordance 
with the plan of July 31 1911 (V. 93, p. 348), as follows: 


Principal Interest to Total per 

Name of Company— per$1,000. Apr.22 '12. $1,000bond 
Hudson River Water Power Co. ist M____$1,000 $197 52 $1,197 52 
Hudson River Power Transm. Co. ref. M_ 1,000 —__-_-- 1,000 00 
Saratoga Gas, Elec. Lt. & Pow. Co. Ist M_ 1,000 174 84 1,174 84 
Madison County Gas & Elec. Co. lst M_.. 500  -— _-_--- 500 00 


do do en, oes | Oe . -:.- outa wed 100 00 

Holders of deposit receipts for Hudson River Electric Co. bonds who 
are to receive voting trust receipts for 4 shares of pref. and 6 shares of com- 
mon stock of the Adirondack Corporation for each $1,000 bond, and de- 
positors of Hudson River Electric Power Co. bonds who are to receive 
voting trust receipts for one share of pref. and 9 shares of common stock 
of the Adirondack Corporation for each $1,000 bond deposited, will be 
advised as soon as they are ready and how to obtain same.—V.93, p.1792. 


Illinois Northern Utilities Co.—Jnsull Holding Co.—The 
company on April 24 filed in the office of the Secretary of 
State of Illinois notice of increase of capital stock from $1,000 
to $20,000,000, of which $10,000,000 is 6% cumulative pre- 
ferred and $10,000,000 common stock. 

The Illinois Northern was incorp. April 11 1912, by Samuel Insull 
and his associates, who will use it to combine the public utilities companies 
in a number of cities and towns in the territory west of that served by the 


Public Service Co. of Northern Illinois. Just what properties are to be 
included the promoters decline to state at this time. 


Of the stock authorized, $2,000,000 of preferred and about $4,000,000 
of common will be issued. In addition, there will be $2,000,000 of 5% 











‘first and refunding mortgage bonds. Some of the pref. stock will be ex- 


changed for stock of companies to be uired. ll of 
keted at this time has, it is stated, foo Saeed All of the stock to be mar- 


p ; 
The incorporators are attorneys acting for the Common ] 
(Insull) interests. The properties centre at Sterling and Rock Falls. Te 
a gE sage Bg mend pave peas rope The pols mga Power Co. on the 
oc ver a ock Island, -, One Oo e€ properties, was purch 
time ago from the Halsey-Mackey interests. iiciaccies} acm 
International Paper Co.— New Director.—Samuel L. Fuller, 
of Kissel, Kinnicutt & Co., has been elected a director to suc- 
ceed Warren Curtis, who resigned.—V. 94, p. 830, 413. 


Lalance & Grosjean Manufacturing Co., New York.— 
Called Bonds.—Fifteen 1st M. 6% gold bonds, dated May 1 
1907, for payment on May 1 at 105 and interest at Brooklyn 


Trust Co., trustee, 177 Montague St., Brooklyn, N. Y.— 
—V. 85, p. 1405. 


Lincoln (Neb.) Gas & Electric Co.—Full Opinion.—The 
opinion of Justice Lurton of the U. S. Supreme Court, giving 
the grounds on which the decision of that Court was based 
remanding the case to the lower Court, was given in fullin the 
‘“Water and Gas Review”’ of April 1912. CompareV.94,p.564. 


Louisville (Ky.) Gas Co.—Offer to Purchase.—H. M. 
Byllesby & Co., Chicago, representing, it is said, a syndicate, 
have renewed the offer made some time ago to purchase at 
120 the stock of the company, stock to be deposited with 
the Fidelity Trust Co. or the Louisville Trust Co. by May 1. 


Of the $3,600,000 par value of capital stock of the Louisville Gas Co. 
outstanding, the City of Louisville owns $925,000, but the latter cannot, 
it is said, be purchased. Compare V. 93, p. 1195, 668. 

McCrum-Howell Co.—~Stockholders’ Protective Committee.— 
A stockholders’ protective committee consists of: 

J. M. Pratt, V.-P. Standard Trust Co., N. 
American Book Co., N. Y.; A. L. Shapleigh, St. Louis; E. P. Russell, 
Russell, Brewster & Co.; and William C. Niblack, V.-P. Chicago Title & 
Trust Co., with W. C. Cox, care of Standard Trust Co., N. Y., as Secretary, 


— Chicago Title & Trust Co. and Standard Trust Co., N. Y., as depost- 
aries. 


The experts’ reports on the condition of the property are expected to be 
ready within a few days.—V. 94, p. 1059, 986. 


Mackinac Transportation Co.—Bonds, &c.—See Grand 
Rapids & Ind. under ‘Annual Reports.” 


Manufacturers’ Light & Heat Co.—Earnings.— 


3 Mos. end. Gross 


Y.; H. T. Ambrose, Pres. 


Net (after Other Int. & Net 
Meh. 31— Earnings. Tazes). Income. Discount. Income. 
BEE ino tisk wih ab as eau $1,917,250 $1,095,358 $4,997 $87,750 $1,012,605 
BE Th cicsieiilbia taeeh inal on 1,629,972 856,983 17,327 139,313 734,997 


To the net income as above there was added $2,430 in 1912 for profit 
and loss credits, against $40,358 in 1911, making the total balance to profit 
and loss in 1912 $1,015,035, against $775,355.—V. 94, p. 986, 915. 

Marconi Wireless Telegraph Co. of America.—Traffic 
Agreement.—See Western Union Telegraph Co. below.— 
V. 94, p. 1122, 955. 


Metropolitan Gas Corporation, San Francisco.—Bonds.— 
See Pacific Gas & Electric Corp. under “Railroads’’ above. 
—V. 93, p. 1671. 


Mexican Petroleum Co., Ltd., of Delaware.—First Divi- 
dend on Common Stock.—A quarterly dividend of 1% has 
been declared on the $31,986,200 outstanding common 
stock, payable May 24 to holders of record April 30 1912. 


On the $12,000,000 8% non-cum. pref. stock,3% was paid in the last 6 
mos. of 1907 and the full 8% has been paid since.—V. 94, p. 1059. 830. 


Middle Western States Utilities Co.—New Insull Holding 
Co.—See Northwestern Gas Light & Coke Co. below. 


Mines Co. of America.—Earnings.—For cal. years: 





Calendar Divs. Exzpendi- Net Previous Divs. Surplus 

Year— Rec'd, &c. tures. Profit. Surplus. Paid. Dec. 31. 
) | SORES $702,808 $17,472 $685,336 $159,651 $798,917 $46,070 
ae acco 228,456 14,640 211,817 127,834 180,000 159,651 


The consolidated income account of the operating companies for the year 
1911 shows receipts from bullion sales, &c., $2,777,833, against $2,892,808 
in 1910; operating profits, $875,219; other income, $1,665: total income, 
$876,884 (against $1,061,165); general expenses, $42,820: net profits, 
$834,064. Total surplus and reserve Dec. 31 1911, after deducting $1,- 
054,714 for dividends and depreciation, was $2,198,982. 


Nashville (Tenn.) Gas Co.—Sale.—See Nashville Gas & 
Heating Co. below.—V. 94, p. 1123. 


Nashville (Tenn.) Gas & Heating Co.— Purchase Con 
summated.—The company has exercised its option on 
about $1,300,000 of the $1,380,000 of stock at the stipulated 
price of 105 and payment is expected to be made within 
two weeks. The payment of $100,000 to the city under 
the terms of the recent franchise was made on April 16. 
C. H. Geist & Co. have arranged to sell a majority of the 
stock to the United Gas Improvement Co., which will here- 
after operate the property as one of its subsidiaries. An issue 
of $2,000,000 bonds has been underwritten jointly by 
Drexel & Co. and Brown Bros. & Co.—Y. 94, p. 1123. 


National Surety Co., New York.—Lisied.—The New York 
Stock Exchange has listed $500,000 additional stock, which 
was recently subscribed for by stockholders of record Mch. 11 
at par, making the total listed $2,000,000. The increase 
was voted by the stockholders on Feb. 29. 

Earnings.—For calendar year 1911: 


Gross premiums written __$4,534,468 | Net premiums written _ ___$3,465,038 
Paid for re-insur. and co- Interest, dividends &rents 184,947 


‘urety, return premi- |Miscellaneous income... 12,748 
REE PEN aS: PRO 1,069,430 | Total income_......._ _- 3,662,733 
—V. 92, p. 326. 


Nevada Consolidated Copper Co.—Earnings.—For the 15 
months ending Dec. 31 1911 and years ending Sept. 30: 


Net Oper. Other Bond Maint. Divi- Balance, 
Period Profits. Income. Int. Cum.-Ely. dends. Surplus. 
Covered— $ $ $ $ 
15 months... --.-- 2,719,955 1,624,162 ...... 7,900 a3,746,895 589,322 
Year 1909-10 _ ..2,345,382 1,263,925 26,999 1,522 b2,982,644 598,1 
Year 1908-09 . -..1,646,062 590,579 174,791 -....  ... .... ,061 


a37%%. 030%. 


During the 15 months ending Dec. 31 19118there were produceg 78,54 
270 lbs. of copper, against 62,772,342 lbs. during the year 1909-1*’and 
527,823 Ibs. in 1908-09.—-V. 93, p. 1729. .. |... +. 22, pif 
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Niagara Navigation Co.—Offer to Purchase.—See Riche- 
lieu. & Ontario Nav. Co. below.—V. 94, p. 213. 
$1,- 


North American Co.—Notes Paid.—The remainin 
910,000 5-year 5% collateral trust gold notes, due May 1, 
will be paid on and after that. date at the office of the com- 
pany, 30 Broad St., New York.—V. 94, p. 824, 419. 


Northumberland County (Pa.) Gas & Electric Co.—/irst 
Dividend.—A semi-annual dividend of 24% was paid on 
April 15 on the $350,000 pref. stock. See bond offering, 
V. 93, p. 1606. 


Northwestern Gas Light & Coke Co.—Control Sold.— 
Samuel Insull, President of the Commonwealth Edison Co., 
yesterday announced that he and his associates had con- 
tracted to acquire the control of the company. 


intended to continue the operation of the property as at present and 

oar connection with the Public Service Co. of Northern Illinois or any 

other combination. “nomen. will be made in New York and control 
urned over within a short time. 

. The Middle Western States Utilities Co. is being formed as a holding com- 
any by Mr. Insull to handle some of his numerous gas and electric pro- 
ects in and around Chicago. It will begin with about $4,000,000 capital 

stock, of which one-fourth has been placed in London and the remainder 

in Chicago.—V. 92, p. 960. 


People’s Gas Light & Coke Co., Chicago.— Decision.—The 
Appellate Court on April 25, according to press despatches, 
reversed the decision of Judge Scanlan in State Circuit Court 
Dec. 5 last (V. 93, p. 1606), which restrained the company 
from charging more than 80 cents per 1,000 cu. ft. pendin 
the final disposition of the litigation in the State courts an 
impounded the difference between that rate and the 75-cent 
maximum rate fixed in the ordinance passed by the City 
Council on July 17 1911. The old 85-cent rate, was in force 
until the decision of the lower court was rendered—V. 94, 
p. 702, 486. 


Philadelphia Electric Co.—Assessment.—The directors on 
April 23 called an assessment of $2.50 per share, payable 
June 1, by stockholders of record May 23, making the $25 
shares $17 50 paid up. 

The proceeds,’about $2,500,000, will be used (a) to pay off the $1,500,000 
notes issued for improvements and (b) to provide for other improvements 
incidental to the new power contract with the Philadelphia Rapid Transit 
Co. (V. 94, p. 1051). The auth. capital stock is 1,000,000 shares, par 525, 
of which 999,510 are outstanding, on which $15 per share has been pald up 
since Oct. 5 1899 in six installments, ranging from $1 50 to $3 50 each; 


these, to the extent of $5 per share in all, were covered by special dividends 
out of accumulated surplus. 


Pittsburgh (Pa.) Oil & Gas Co.—arnings.—For the 
fiscal years ending March 31: 





Fiscal Year— 1911-12. 1910-11. 1909-10. 1908-09. 1907-08. 
Gross earnings -..--- 715,854 $737,174 $803,659 $998,796 $1,236,512 
Expenses & interest.. 565,758 566,373 600,301 696,580 728,330 

Sy Sey re $150,096 $170,801 $203,358 $302,216 $508,182 
—V. 94, p. 284. 





Princess Furnace Co.—Bonds Called.—The following bonds 
have been called for redemption on June 1 at the Virginia 
Trust Co. of Richmond, Va., viz.: Nos. 25, 41, 53, 89, 92. 
—V. 90, p. 14, 28. 


Public Service Co. of Northern Illinois.— Bonds Offered.— 
Russell, Brewster & Co., Chicago and N. Y., and N. W. 
Halsey & Co., Chicago, N. Y., San Fr. and Phila., are offering 
at 994 and int. by advertisement on another page $3,300,- 
000 additional ‘‘first and refunding’? mortgage 5% gold 
bonds, dated Oct. 1 1911 and due Oct. 1 1956, but redeem- 
able on or after Oct. 1 1921 at 110 and int. Of these bonds 
$1,608 ,000 are issued to refund a like amount of outstanding 
bonds and the remainder for extensions and improvements. 
The company is shown tobe earning twice its interest charge, 
incl. the bonds now offered. Authoritative data follow: 


This company, of which the President is Samuel Insull (Pres. of Com- 
monwealth Edison Co. of Chicago), was formed in 1911 and took over the 
properties of the North Shore Electric Co., Economy Light & Power Co., 
&c. It operates in 13 counties (practically 1 igs Mage rt servin 
a territory with a population approaching 500,000. he bonds offere 
cover all property now owned or hereafter acquired and have a first lien on 

roperties which produce 30% of the gross earnings. The bonds are 
iedhermere secured by deposits of $2,858,000 of underlying bonds, viz: 
North Shore Electric Co. $1,959,000 ist & ref. 5s and $183,000 ist M. 5s, 
Economy Light & Power Co. $411,000 Ist M. 5s, Kankakee Gas & El. Co. 


art ye rk ref. 5s and Citizens’ Gas Ce. $49,000 ist M. 5s. See also 
:  * ; 
Earnings for Five Months ending March 31. 
Gross. Op .Erp.&Taz. Net. Bond Int. Bal.,Sur. 
1911-12___$1,477,525 $840,521 $637,004 $234,461 $402,543 
1910-i1__. 1,378,487 827,826 550,661 221,431 329,230 


As compared with net earnings of $637,004 above shown for the 5 months 
ending March 31 1912, the interest for 5 months on the total amount of 
bonds now outstanding, including the present issue, is only $292,896. 


Outstanding Capitalization April 1912. 


Common stock authorized, $15,000,000 _.__.______________._. $10,063,500 
Pref. stock, 6% cum., authorized, $10,000,000 _... ___.____ 4,238,000 
‘*First and refunding" 5s issued, incl. bonds now ofitfed______ 7,800,000 
Underlying bonds on portions of the property (‘‘ist & ref.” 

bonds are reserved to retire these) ._........._....._..___._. 6,259,000 


Preferred Stock.—All shareholders of record May 4 will be 
permitted to subscribe at par and int. for $3,325,125 6% cum. 
pref. stock (dated May 1) in amounts equal to 25% of their 
Panag holdings, making the total pref. outstanding 

205,125. 


Subscription must be filed and payment made in full at company’s of 
137 So. La Saile St., Chicago, by 1 p. m. May 18 (compare V. 53, 4 1338" 


—V. 94, p. 213. 

Racine (Wis.) Water Co.—Negotiations for 
City.—See ‘‘Racine’”’ in 
—V. 92, p. 467. 


Railway Storage Battery Car Co.— New Enterprise.—The 
Corporation Trust Co. of New Jersey announces the in- 
corporation of this company in Maine on April 11 with 
$4,000,000 of authorized capital stock in $100 shares. The 


Purchase by 
“State and City’’ Department. 





company has been organized by F. J. Lisman & Co. and 
associates to finance and sell the output of the Edison Beach 
car manufacturing plant. Of the stock $1,000,000 is 7% 
cumulative naeturted 


T. D. Rhodes, V.-Pres. of the N. Y. Westchester & Boston Ry. Co., and 
receiver of Detroit Toledo & Ironton Ry., retiresfrom his connection with 
those properties to become President of the new company. The manu- 
facturers of the Edison Beach cars have the exclusive right to the use of 
the Edison storage oy as applied to railway equipment. Cars have 
been exported to Japan, New Zealand and Austrailia, and some are under 
construction for the Chicago Great Western, Chesapeake & Ohio, Cambria 
& Indiana and a number of other roads, and are said to be especially 
adapted in point of economy in operation and maintenance for branch line 
service on steam roads, as well as saving the expensive over-head con- 
struction and costly power plants of ordinary trolley roads. 


Ray Consolidated Copper Co.—Lisited.—The New York 
Stock Exchange has listed $3,000,000 6% 1st M. converti- 
ble bonds due 1921 (V. 91, p. 1264, 1384, 1634).—V. 94,p. 
770, 419. 


Rhode Island Coal.—/Sale.—Receiver John T. Burnett, 
under order of the U. 8. District Court in Rhode Island, on 
April 17 announced that the property will be offered at 
auction in Portsmouth, R. I., on May 17. 


The sale will be made subject toa blanket mortgage of $100,000, under- 
lying mortgages of $21,250, &c., Upset price $50,000. The property 
includes real estate, leases, &c., aggregating about 2,446 % acres, including 
226% acres owned in fee (4 parcels), the perpetual mining right at 300 ft. 
below the surface on 433 acres, 20-year leaseholds (with a right to a 20-year 
renewal) (a) on 1,750 acres at a yearly rental of $5 per acre (b) on 37 acres 
including mine and breaker at roy W of 25c. per ton taken from the 
property, but not less than $500 a month; also lease of coal yard in Newport. 


Plan.—Pres. Whitney on April 25 announced: 


It is proposed to organize a new company to purchase the propert 
to provide the money necessary for developing the mine to a capacity of 
600 tons per day. e capital will be $800,000 with a par value of $1 per 
share; 150,000 shares will be left in the treasury for future uses, 230,000 
shares used for cancellation of the floating debt existing previous to the 
appointment of the receiver ($637,000) and 420,000 shares allotted to the 
stockholders of the Rhode Island Coal Co. share for share of their present 
holdings at $1 per share, payable in installments of 25c. per share, on or 
about the 10th of May, July, Nov. 1912 and March 1913. [The plan is 
approved by the committee named below.) 


Status.—The stockholders’ protective committee, Charles 
B. Jopp, Edward Page and Herbert A. Tucker, in a state- 
ment issued on April 6, said in brief: 


The following claims appear: Mortgage debt with accrued int. to Feb. 1 
1912, $123,600; receivers’ certificates, $25,000; notes and unsecured claims 
with interest to Feb. 1 1912, $637,026; total, $785,626. 

The company’s coal is of a friable nature and yields in mining and 
handling some 50°% in dust and fine coal, which at present is marketable 
only in the form of briquettes. There is undoubtedly a large tonnage of 
coal yet unmined, but the ground already opened by slopes and gangways 
has been practically exhausted, and the problem now is to open up new 
slopes and gangways below the present workings. 

. D. Warriner, V.-Pres. and Gen. Mgr. of the Lehigh Valley Coal Co., 
is of the opinion that to place an output of approximately 600 tons per day 
on the market at a profit, there would be required for development and op- 
erating at least $400,000, exclusive of working capital. 

the property, however, possesses an extremely advantagcous location, 
and to-day enjoys a freicht differential of about $1 65 per ton [Pres. Whit- 
ney says $1 95 to $2 40] on the average of Pennsylvania anthracite, which 
unfortunately is at present offset by the high cost of production and the 
quality of the product. 

[Pres. Henry M. Whitney, on the other hand, takes a very hopeful view 
of the situation and presents favorable averages, estimates, &c.—Ed.] 
V. 94, p. 831, 356. 


Richelieu & Ontario Navigation Co.—O/fer to Purchase.— 
The company has offered to purchase a controlling interest 
in the stock of the Niagara Navigation Co. 


The offer remains open until May 4, and may be accepted on or before 
that date by deposit of duly executed powers of attorney to transfer shares 
with the Montreal Trust Co. or the Royal Bank, Toronto. 

Upon acceptance of the offer by at least 51% of the shares of the company, 
all shareholders who agree to sell have the privilege of accepting payment 
in cash on June 1, at the Royal Bank, Toronto, or in stock of the Richelieu 
& Ontario Co. at $120 per share, that is to say, 5 shares of the Richelieu 
& Ontario Co. will be given in exchange for 3 shares of the Niagara Navi- 
gation Co.—V. 94, p. 566. 


San Angelo (Tex.) Water, Light & Power Co.—Sale.—A 
sale, it is stated, has been arranged to an Eastern syndicate. 


The consideration is reported as $400,000. A new charter has been 
granted and the stock increased from $225,000 to $500,000 


Sawyer-Massey Co., Hamilton, Ont.—Bonds Offered.— 
The Dominion Securities Corp., Montreal, Toronto and Lon- 
don, is placing at par and int. $750,600 Ist M. 6% bonds. 


Issued to liquidate bank loans on account of additions to plant. Bonds 
dated April 1 1912 and due April 1 1927, but redeemable as a whole at 105 
& int. on any int. date, or annually for sink.fund, beginning Apr. 1 1913. 
Nat. Tr. Co., Ltd., Toronto, trustee. Par, $100, $500 and $1,000 and 
sterling equiv. Total auth., $1,500,000; $750,000 issuable only for 60% 
of cost of future additions, &c. Total net assets March 31 1912, $3,135,118. 
Net earnings year ending Nov. 30 1911, $223,215. See V. 90, p. 1176. 


Swan & Finch Co., New York.—~Stock, &c.—The share- 
holders will vote May 7 on increasing the stock to $500,000. 


On Dec. 31 1911 the company -was indebted to the Standard Oil Co. of 
N. J. in the sum of $285,448 for money borrowed as working capital at the 
time that company owned control. he directors deem it advisable now 
to increase the capital stock so that the company may pay the aforesaid 
loan and be in a position to finance its own business. he right to sub- 
scribe at par ($100 a share) will be given stockholders pro rata. 


Assets ($1,119,060)— Bal. Sheet Dec. 311911. Liabilities ($1,119,060)- 
00 


and 


Plant and stable equipm’t.. $62,874|Capital stock. .._._._._....$100,0 

Merchandise and material... 677,733|S. O. Co. of N. J. loan.... 285,448 
Accounts receivable. ...... 361,656) Accounts payable. _._._... 190,426 
Cash - dobncen ds * DURES: 6beede cuss cccsce Gee 


—V. 94, p. 1124. 7 
Tonopah Mining Co.—Larnings.—Year ending Feb. 29: 


Year ending Gross Value Net Dividends Exhaustion Balance, 


Feb. 29— Ore Shipped. Earnings. Paid. of Ore. Surplus. 
SOE aces acces $3,488,400 $2,015,664 a$1,600,000 $276,522 $139,142 
po 3,908,603 2,011,422 061,550,000 _______ 461,422 

ai60%. 0155%.—V. 92, p. 1114. 


Torrington Co., Boston, Mass.—Jncrease of Stock, &c.— 
The stockholders on a 24 ratified the proposition to in- 
crease the capital stock from $3,200,000 to $4,500,000, &c. 


Compare V. 94, p. 1124. 


Union Bag & Paper Co., N. ¥.—New Bonds Offered.—The 
National City Bank, N. Y., and Lee, Higginson & Co 
Boston, N. Y., and Chicago, offered on April § 


8. at 94146 and 
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int., yieldin ) 
fund zold 58 of 1905, due July 1 1930, but callable at 105 &int. 


The proceeds of these $750,000 bonds will retire oating debt and w 
corres ondingl increase the working capital. Authorized issue $5,000,000 
of which $3,861,000 are outstanding, including the bonds now sold and 
$500,000 in sinking fund. Except for $230,000 divisional bonds, this issue 
is the only mortgage a tome of the company or its subsidiary companies. 
There are also $1,020,833 purchase money obligations (not mortgage) due 
1912 to 1916, making the total funded debt $5,111,833. 

Est. Value of Properiies of the Company and its Subsidiaries $20,033,321. 


[This statement excludes valuable patents, trade-marks and gooa will.) 
Ground wood and sulphite plants, paper mills and bag factories _$6,000,000 
Timber properties, including saw mills, lumber mills, &c-_---_-- 3,500,000 
Water powers (developed in whole or in part, $4,500,000; 6,000,000 
Miscell. realty, tenements, railroads, shops, tugs, &c 82 
Net current assets 3,708,321 

Average annual net earnings for last seven years were over four times the 
annual interest on the present funded debt. Annual sinking fund equal 
to 2% of total bonds issued should retire before maturity 80% of all the 
bonds now cutepanding.- 

Principal business the manufacture and sale of paper bags. Also sells 
its surplus of fromne wood, sulphite, paper of various kinds, logs and 
lumber, not suitable for pulp wood, and electric, current. Properties: 
(1) mills and factories, chiefly (a) sulphite mill, 5 pene mills, 2 bag fac- 
tories, 3 ground wood mills at Hudson Falis, N. Y.; (b) bag factory, 3 
paper mills and sulphite mills at Ballston, N. Y.; (c) pulp and paper mill 
at Hadley, N. Y.; (d) bag cy Agee paper mill and ground wood mill at 
Kaukauna, Wisc.; (2) saw mills w th capacity of 75,000,000 feet of spruce 
and pine during season and 2,550 sq. miles of timber lands, including 485 
sq. miles owned in fee on St. Maurice River and cutting rights and fees on 
75 sq. miles in Adirondacks; also the entire share capital of the following cos.: 
Charlemagne & Lac Oureau Lumber Co. (607 sq. miles on Assumption and 
Lac Oureau Rivers), Gres Falls Co. (1,173 4 3 miles on St. Maurice River 
and tributaries) and St. Gabriel Lumber Co., Ltd. (285 sq. miles on Maskin- 
onge River and tribu. with, in case of each sub. co., mills and terminals 
(3) Water Powers: (a) at Hudson Falls entire flow of Hudson River under 
two heads (60 ft. and 12 % ft.) sufficient for about 20,000 h. p. of electric 
current, with two hydro-electric plants of about 7,500 h. p. (excess current 
sold wholesale at Glen’s Falls, Hudson Falls and Fort Edward); (b) at 

adley, N. Y., undeveloped about 8,000 h. p. on Sacandaga River; (c) In 
Oanada undeveloped minimum of 45,000 h. p. on St. Maurice River, 11 miles 
north of the St. Lawrence with 2,000 acres of land; (d) other water powers 
used solely for its own mills. See report, &c., V. 94, p. 979, 921. 


Union Carbide Co., New York.—Suwbscription Rights.— 
Stockholders of record at the close of business May 6 are 
offered the right to subscribe for $1,089,780 new stock at 
par, to the extent of 10% of their holdings, payment to be 
made on or before May 31. 


Formal applications will be mailed tostockholders by which they may apply 
or their pro rata share of the stock offered for subscription.—V. 92, p. 123. 


United States Reduction & Refining Co.—Earnings.— 


Calendar Total Erp.,Tazes, Net Bond Balance, 

Year— Income. Maint.,&c. Income. Interest. Deficit. 
SR PR $96,779 $85,289 $11,490 *$91,900 $80,410 
ge eae ar trae 85,351 101,831 83,520 159,000 75,480 


§* Does not include interest on bonds in sinking fund.—V. 93, p. 1026. 


United States Smelting, Refining & Mining Co., Boston.-- 
Notes Resold.—Lee, Higginson & Co. announce that the 
$10,000,000 6% 5-yr. guaranteed collateral trust gold notes 
of the Utah Company ,which were offered by them last week, 
have all been sold.—V. 94, p. 1124, 1051. 

United States Steel Corporation.—Listed.—The New 
York Stock Exchange has listed $15,614,000 Illinois Steel 
es 5% debenture bonds due 1940. (V. 93, p. 289; 

. 94, p. 986.)—V. 94, p. 1060, 987. 


Utah Copper Co.—Report.—For calendar years: 


Cal. Operating Net (after Other Bond Divi- Balance, 

Year— Revenue. Tares,céc.) Income. Int. dends. Surplus. 
1911___.$12,825,953 $4,501,900 $1,766,995 $30,986 $4,703,022 $1,534,906 
1910____ 11,710,389 3,890,912 1,510,863 188 4,648,675 752,912 

Other income in 1911 includes divs. from Nevada Consol. Cop. Co., $1,- 
720,750, against $1,459,775 in 1910. Sales in 1911 include 93,514,419 lbs. 
of copper at 12.6463 cts. (against 84,502,475 Ibs. at 12.6723 cts. in 1910); 
40,202 .916 oz. gold at $20 (against 39,837.9 oz. at $20), and 366,905.96 oz. 
a al at 53.3 cts. (against 381,331.22 oz. at 53.5837 cts.). 


. R. Babbitt has been elected a director to succeed Ernst Thalmann, 
deceased .—V. 94, p. 357, 213. 


Western Union Telegraph Co.—Traffic Agreement with 
Marconi Co.—The company on April 18 issued the following 


‘*The company has entered into a traffic agreement with the Marconi Co. 
whereby the Western Union offices receive and deliver Marconigrams to 
and from Europe. The agreement provides for the extension of the Marconi 
system from the Pacific coast of the United States to Hawaii, China, Japan 
and the Philippines, thus giving the Western Union Co. a wireless trans- 
Pacific service.’’ |The Western Union has no Pacific cables.—Ed.] 

Cable advices state that the Marconi Wireless Telegraph companies of 
England and America have signed a working agreement with the Western 
Union and the Great Northwestern Telegraph companies, under which they 
will construct a number of long-distance wireless stations, providing the 
Marconi system with the benefit of cable land stations for the receipt and 
delivery of messages in the United States and Canada. The Marconi com- 
panies will affix their sign-boards to the Western Union sign-boards. Two 
eables of the Western Union will have 25 wireless stations on the American 
eontinent. The English Marconi Co. is preparing to erect long-distance 
wireless apparatus giving direct communication between New York and 
London, and also stations communicating from San Francisco to the 
Hawaiian Islands, the Philippines and China, with Japan probably taken in. 
The American program provides for a long-distance station in the vicinity 


of New York City which will permit communication with Cuba, Panama 
and South American countries.—V. 94, p. 771, 567. 


Western United Gas & El. Co., Aurora, Ill.—£ xtra Divi- 


 ~ ieee Am. Gas Co. under “Ann. Reports.’”—V. 92, 
p. 


Westinghouse Air Brake Co.—Stock Increase—Stock 
Dividend.—The stockholders on April 24 voted: 


(1) To increase the auth. stock from $14,000,000 to $20,000,000. 
(2) To amend the by-laws in certain resepcts. 


(3) To list the stock on the New York Stock Exchange. 
, The directors have declared a dividend of 33 1-3% payable 
in stock on July 10 to holders-of record June 29, calling for 
$4,583,333 and increasing the amount outstanding to 
$18,333,333. Compare V. 95, p. 1060, 987. 


Wes ouse Electric & Manufacturing Co.— New Direc- 
tor.—Paul M. Warburg, of Kuhn, Loeb & Co., has been elec- 


ted a director to succeed Charles A. Moore, who resigned.— 
V. 94, p. 922, 141. 


Westinghouse Machine Co.—Zvicrease of Indebtedness.— 
The company has filed notice of an increase of debt from 
$865,000 to $1,135,000.—V. 94, p. 1124, 285. 


over 5.45%, $750,000 additional Ist M. sinking 





—The 1912 edition of ‘‘The Earning Power of Railroads’’ 
by Floyd W. Mundy, member of the New York Stock Ex- 
change house of Jas. H. Oliphant & Co., is now ready. The 
book is a handy aid to the investor and banker for making 
a comparative study of railroad securities, and in the simplest 
manner amplifies the fundamental principles which should 
govern the investor’s judgment of the value of stocks and 
bonds of any railroad. The book isin its eleventh year. Its 
526 pages contain the essential facts and statistics of 154 
railroads of the United States, Canada‘and Mexico, condensed 
and concise, with intelligent comment and explanation, 
making it possible for the investor to compare the “earn- 
ing power” of any two railroads. Cloth, $2 50; carriage, 
12 cents. Address: Moody’s Magazine Book Department, 
sales agents, 35 Nassau St., New York City. 


—E. W. Clark & Co., bankers, 321 Chestnut St., Phila 
delphia, are advertising in to-day’s issue, for conservative 
investment, $5,000,000 Portland Ry., Light & Power Co. 
2-year 5% notes at 9914 and accrued interest, subject to 
prior sale and change in price. For facts pertinent to this 
investment, see the advertisement on another page and our 
“General Investment News Dept.” The public offerings of 
securities which E. W. Clark & Co. are interested in and can 
recommend for private investment will appear regularly 
hereafter in the ‘‘Chronicle’’ in the last weekly issue of each 


month on the advertising page opposite our “Bank Clearings 
Statement.” 


—The well-known banking concern of Hodenpyl, Hardy 
& Co. announce the removal of their offices from 7 Wall St. 
to the 24th floor of the Bankers Trust Co. Building, 14 Wall 
St. Hodenpyl, Hardy & Co. are specialists in railroad, 
electric railway, gas and electric-light securities, and are 
directly interested in the management and ownership of the 
several properties whose bonds and stocks the firm has 
placed with private investors. The firm will oceupy the 
entire 24th floor of the Bankers Trust Co. Building and have 
its entire organization on this one floor. 


—Harris, Forbes & Co. of this city are this week offering 
for investment the balance of $1,000,000 Metropolitan Gas 
Corporation first (closed) mortgage 5% sinking fund bonds, 
due 1941. Price on application. Special descriptive cir- 
cular furnished on request. See item in ‘‘General In- 
vestment News’’ Department to-day for particulars regard- 
ing the investment features of this property. 


—Frederick L. Lutz, specialist in bank and trust company 
stocks (whose office is with Callaway, Fish & Co., 37 Wall 
St.) has just issued a tabular list which shows the par, book 
and market value of the capital stock of every bank in New 
York City. Particulars of when dividends are payable, rate 
paid and present yield, net average deposits, capital, surplus 
and profits, and date of each bank’s organization, are also set 
out for quick reference. Free copies on application. 


—Harris, Forbes & Co., Pine St., corner William, New 
York, are offering by advertisement in to-day’s issue the 
small remaining unsold portion of $5,000,000 Adirondack 
Electric Power Corporation first mortgage 50-year 5% bonds 
at 100 and interest. See advertisement of this offering else- 
where in the ‘Chronicle’ and information in our ‘General 
Investment News” Department. 


—Boettcher, Porter & Co., Denver, have issued a circular 
regarding the 7% stock of the Mountain States (Bell) Tele- 
phone & Telegraph Co., which on April 20 was offered on a 
basis to yield 6.89% income. The circular contains a 
colored map showing the great extent of the system inMon- 
tana, Idaho, Wyoming, Utah, Colorado and New Mexico. 


—The time to deposit securities of the Allis-Chalmers Co. 
under the reorganization — expires April 30. The details 
of the plan are given in the advertisement on another page. 
The Central Trust Co. certificates of deposit for the bonds 
have been listed on the New York Stock Exchange. 


—Burgess, Lang & Co., 34 Pine St., have moved into 
larger offices in the National City Bank Bldg., 55 Wall St. 
These quarters will have a private wire to the Boston offices 
of the firm at 50 State St. The New York office is under the 
management of W. B. Smith 2nd. 


—P.W. Brooks & Co. are now represented in Philadelphia 
by Messrs. Cookman & Riter, 1318 Land Title Building. 
The Philadelphia office is in direct communication with the 
firm’s offices in New York, Boston, and Augusta, Me. 


—Douglas Fenwick & Co., who for the past three years 
have occupied offices at 34 Wall St., have taken larger 
offices on the third floor at the same address. 


—The American Bank Reporter blue book, ‘‘Bank Direc- 
tory,’ semi-annual issue, is now ready; price $4. Steurer 
Publishing Co., 5 Beekman St., New York. 


—The 1912 edition of the ‘Manual of Baltimore Securities,’’ 
144 pages, has just been issued by Baker, Watts & Co., Balt. 
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GENERAL ELECTRIC COMPANY 





TWENTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 831 1911. 








Schenectady, N. Y., March 1 1912. 
To the Stockholders of the General Electric Company. 

The business of your Company for the year ended Decem- 
ber 31 1911 compares with that of 1910 as follows: 
$71,478,957 66 

63,134,601 63 
$8,343,956 03 


1911. 
i Co cinco enesewcacewusdoecasos $70,383,854 34 
SRG Oe Bc cee cv cwcncccaneaccaseseces 62,460,557 36 


$7,923,296 98 





Ser pe pee 
Add interest and discount, royalties and 





I a Si is on wh dat wi ith tn tk tate ane 1,358,859 68 1,370,928 57 
$9,282,156 66 $9,714,884 60 
Deduct interest on debenture bonds___-_-_- 371,015 07 717,395 02 





$8,911,141 59 $8,997,489 58 
Add income from securities owned, profit 


on sale of securities and net appreciation 





§ FF — BSE RERENERaRee eeaec eee 1,651,664 02 1,858,202 55 
Net profit for the year...............- $10,562,805 61 $10,855,692 13 
II © os, hol in ota ds aay sp ts bl a wn tea his 5,806,344 00 5,214,368 00 





Surplus for the year $4,756,461 61 $5,641,324 13 


The cost of sales includes, as in prior years, the cost and 
expenses of development, manufacturing, selling, adminis- 
tration and patents, and also depreciations in factory plants 
and book accounts. 

The above figures do not include the business of the Fort 
Wayne Electric Works and Sprague Electric Company. On 
June 1 1911 your Company took title to the properties of 
the Fort Wayne and Sprague companies. Those companies 
have been dissolved, and their assets and liabilities are in- 
cluded in the balance sheet accompanying this report. These 
changes have resulted in the addition of $1,517,335 81 to 
the assets of your Company, $276,610 72 to its liabilities 
and $1,240,725 09 to its surplus. 


rr rr ee Se i dbo wenecenseaces 
must, therefore, be added the surplus taken over from the 
Fort Wayne and Sprague companies 


$4,756,461 61 


1,240,725 09 
I Nl ad wk tml a al Oe we le tare te $5,997,186 70 
Surplus at January 1 1911...................-....-.... 23,022,705 8&2 








ae rer 2. Beh... c abit bbndamibn ee eocnaee $29,019,892 52 








The orders received in 1911 compare with those of 1910, 
on the same basis, as follows: 


1911. 1910. 
oe RE  AAES a 388 ,520 338 ,272 
pS I ER iCee SeReoh oe SERe  a ED t eTS $69,851,275 $71,182,391 
Unfilled orders at December 31__.......-_-_-_~ $15,200,000 $15,500,000 


Substantial increases in the sales departments were made 
during the year to place these departments in a position to 
thoroughly exploit the steadily increasing variety of electrical 


appliances manufactured by your Company, and to provide | 


for the growth in number and ee wey J of orders received. 
This has resulted in increased selling expenses, which have 


petition in nearly every branch of the business. The tonnage 
output of the factories was greater than in the previous year, 
but, due to reduction in selling prices, the sales billed 
were less. 

The area of manufacturing floor space, and the number of 
employees in all departments, during the past five years, 
were approximately as follows: 


sean ans Zeer Em- 

Space—Sq. Ft. loyees. 
ARES AS DR, Sn A a, BS eS 6,460,000 733-000 
REG RRR TE MRI TERED Sg RT ee a 7,000,000 26,300 
I Rae co ila es i ee an hn whale 7,180,000 33,500 
Dich sth cide cliebsnondbpbeokacwmet s 8,530,000 36,200 
SRE SGD TR ERS ena ae ee eM 9,770,000 41,300 


The figures for 1911 include floor space of 880,000 square 
feet in the Erie, Fort Wayne and Sprague Works, whereas 
the figures for the preceding years include only Schenectady, 
Lynn, Pittsfield and Lamp Works. In the reports of prior 
years, only the number of employees in the manufacturing 
and engineering departments were given, while the above 
figures also include employees of the commercial and admin- 
istrative departments. 

The land area of the several plants is as follows: 

Acres. | 


Acres. 

OmOMeCtAdY 6. 6 occ tig bu eweeewwen I i 300 
ai tab sa: is deh tne ion oe tale re ae 13 
Prpemmena: .2.....2- fA See Se See a NET AY er ee 9 
lamp Works.-=.....-Joe<t-we-; 14! sian 
Cee ie ets i 921 


During the year $769,842 44 was expended for the pur- 
chase of sundry patents, for applications and licenses under 
patents, patent litigation and miscellaneous expenses, all of 
which has been charged to Profit and Loss as heretofore, 
leaving the patent account at $1. 

Certain securities have been acquired and others sold, 
and all the stocks and bonds owned by your Company have 
been carefully re-valued, with the result that at Decem- 
ber 31 1911 their par value of $27,264,086 22 was carried on 
the books at $28,707,843 22. 

The copper-mining investment has been written off against 
surplus. 





| 
| 
| 
| 
| 
| 
\ 





On December 31 1911 the book value of current accounts 
and notes receivable was $19,084,105 81, after allowance 
for losses and adjustments. Of the accounts receivable, 
the total face value of unsettled accounts originating prior 
to January 1 1911 was $871,514 80. 

In addition there was due from affiliated manufacturing 
and selling companies $2,891,760 79, making a total book 
value of all notes and accounts receivable of $21,975,866 60. 

Merchandise inventories have been valued on the same 
conservative basis as in prior years. 

On January 31 1893 the book value of the Schenectady, 

Lynn and Harrison plants was. -...................-.-.- 
During the nineteen fiscal years to December 31 1911 ex- 


penditures have been made, including the cost of acquir- 
ing the Pittsfield plant, aggregating 


$3,958,528 21 


46,212,476 05 


ne SS ALE Rag ISS cL, FORA ENG RPA atte BAP Oh $50,171,004 26 
etavgihtnh ee odikae da 33,297,949 45 
Book value of above plants at December 31 1911_-___-_--- $16,873,054 81 
To the above have been added the value of the new plant 
under construction at Erie (the property of the Pennsylvania 
General Electric Company having been transferred to your 
ae any) and the values of the Fort Wayne and Sprague 
orks. 


Including these, the book value of factory plants at 
December 31 1911 was as follows: 








rE ee a es haat ad déeewabvassadiawee $9,125,720 24 
a os ean aide th che nln ener akin a ebendiaunatoe ee aa 4,283,763 29 
a as i i a cat aia iad Sa i os 2,148,699 46 
De DP. .cvkknchewccniscotmbwGhnes bowia dbeGackbean 1,314,871 82 
ii ate i ain in ay de vend ata aadltlaad eek wth eka ws wih kde eae 1,355,834 28 
Oe ah i ee 938,102 37 
PE kctintlnedameshaei netsh aebaukas hele ania wane bid 371,930 34 





$19,538,921 80 


A summary of the changes in factory plants account since 
the last annual report is as follows: 


Erie, Ft. Wayne 


Book value and Sprague Additions Written Book value 
Jan. 1 1911. added dur. year. during year. O}}. Dec. 31 1911. 
Real estate $ $ $ x $ 

and  build- 

SRE aS 9,504,826 17 1,782,352 12 1,320,829 89 674,979 94 11,933,028 24 
Machinery _. 6,011,486 30 1,247,335 58 2,139,374 28 1,792,305 10 7,605,891 06 
Patterns _._. 1 00 215 74 90,289 57 90,505 31 1 00 
Furniture and 

fixtures, and 

sundries _. 1 00 35.953 55 519,727 26 555,690 31 1 50 





Total ___15,516,314 47 3,065,866 99 4,070,221 00 3,113,480 66 19,538,921 80 
On June 1 1911 the gold debenture bonds of 1907 became 


convertible at par into the capital stock of your Company. 
been still further augmented as a result of the severe com- | 


Between that date and December 31 1911 bonds to the 
value of $12,154,000 were thus converted, leaving the out- 
standing bonds of the 1907 issue at $721,000. 
The increase in capital stock, due to the conversion of bonds, 

made the amount outstanding at December 31 1911__-_-_- $77,335,200 00 





Reserve against debentures of 1892 (@120)__..._._..----- 31,666 67 
Reserve against debentures of 1907 (@par)-.......--.----- 721,000 00 
a ec i edmbbligtbeeedmhewnaandabeee 1,912,133 33 
7 re ere Ce... ccd edema Hdkbmnbbowed $80,000,000 00 


Quarterly dividends at the rate of eight per cent per annum 


have been paid during the year. 


The Company has no note payable nor is there any paper 


_ outstanding bearing its endorsement. 


The action brought by the United States against your 
Company and others in connection with the manufacture and 
sale of incandescent lamps has been terminated by the entry 
of a decree. In compliance with this decree, the National 
Electric Lamp Company and its subsidiary companies, op- 
erating under yao licenses granted by the General Electric 
Company, will immediately be dissolved. The plants and 

roperties of these companies will be taken over and operated 
oe the General Electric Company as part of its organization. 

It is believed that the business of your Company, in all of 
its various branches, is now being conducted in such a man- 
ner as to avoid any possible ground for criticism as contra- 
vening the Anti-Trust Law. 

Accompanying this report will be found the condensed 
balance sheet, the profit and loss statement and the certifi- 
cate of Messrs. Marwick, Mitchell, Peat & Company, 
Chartered Accountants. 

The duties which have devolved upon your administrative, 
engineering, manufacturing and commercial staffs have been 
especially burdensome and exacting. The work in these 
departments has been of the highest character and has been 
distinguished by the most loyal and self-sacrificing devotion 
on the part of all members thereof. 

By order of the Board, 


C. A. COFFIN, 
President. 








APR. 27 1912.} 
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CONDENSED PROFIT AND LOSS ACCOUNT DECEMBER 831 1911. | 
INCOME. 


$70,383,854 34 
62,460,557 36 


$7,923,296 98 


Sales billed 
Less cost of sales 





Interest and discount, royalties and sundry profits....-..-.- 1,358,859 68 
Income from securities owned...........-.-..------.-.-- 1,285,278 65 
Profit on securities sold.............-.--- iweudhdennuae 240,609 66 
Net appreciation in value of stocks and bonds, etc..-.--.--- 126,375 71 





$10,933,820 68 
DEDUCTIONS. 


$371,015 07 
5,806,344 00 6,177,359 07 


$4,756.461 61 


Interest on debentures 
Dividends on stock 





Net gain in surplus for the year 
Add surplus taken over from the Fort Wayne and Sprague 


com panies 1,240,725 09 


$5,997,186 70 





~~“owTrmew enw ane aeneee ne ee ee ee 


Total addition to surplus 
Surplus at January 1 1911 23,022,705 82 


Surplus at December 31 1911 $29,019,892 52 


*CONDENSED BALANCE SHEET DECEMBER 31 1911. 
ASSETS. 





$1 00 
17,898,709 40 
$28,707,843 22 


Real estate (other than factory plants) -- --- 448,094 43 
Notes and accounts receivable_._...------ 19,084,105 81 
Due from affiliated companies_-_..-.-.------ 2,891,760 79 
Installation work in progress_.-.-.-...------ 399,707 95 





$51,531,512 20 
Merchandise inventories: 


ee TS, 6. hen ntti tie ke $22,709,581 39 
At district offices, in 

Se. Geb vccuncease 3,352,929 95 
Consignmoents ........... 367,472 68 





26,429,984 02 





77 £61,496 22 
Factory plants (including all lands, build- 
ings and machinery) 
Furniture and fixtures (other than in fac- 
tories) 


$19,538,921 80 
3 00 


~—— ————— —— — — ee 


~~ —-——<——<—-——-"— = = ow — ee er wr rl rer lr er ll rl rr lh re ee 





19,538,924 80 
$115,399,131 42 








LIABILITIES. 
Gold coupon debentures: 
a ee Cl MP ton cee ecncnunsbewnbes $38 ,000 00 
34%% ** sf St dis“ db sis ine hs an ihe eee Sakae anditia 2,047,000 00 
5% SI sinin ti secs santes es ilies li an ratti tecaee Grain 721,000 00 
$2,806 ,000 00 


$4,305,172 93 
207.043 94 
147.153 45 


Advance payments on coniracts___...._-- 
Accrued interest on debentures__...___ ~~ 
Dividend payable January 15 1912__-_-_-- ae 
77,335,200 00 





Capital stock issued 


~~ ————— ee wr wr wr wee Se wr Hr rl Or rr rr er rr Or rr rr rr ee ee 


Surplus: 


$23,022,705 82 
5,997,186 70 





29,019,892 52 
$115,399,131 42 


*Including the accounts of the Fort Wayne Electric Works and Sprague 
Electric Works. 


Sn ee 




















MARWICK, MITCHELL, PEAT & COMPANY, 
Chartered Accountants. 


New York, Boston, Philadelphia, Washington, New Orleans, Pittsburgh, 
hicago, St. Louis, Kansas City, Minneapolis, Salt Lake City, 
Portland, San Francisco, Montreal, Winnipeg, Van- 
couver, London, Paris. 


79 Wall Street, New York, March 21 1912. 

To the Board of Directors, General Eleciric Company, 30 Church 
Street, New York City. 
Dear Sirs:—We have examined the books and accounts 
of the General Electric Company for the year ended De- 
cember 31 1911, and certify that the Condensed Profit and 
Loss Account and Balance Sheet appearing on pages 11-13 
of this report are in accordance with the books and, in our 
opinion, correctly record the results of the Company’s op- 
erations for the year and the condition of its affairs as at 
December 31 1911. 
We have verified the cash and securities by actual count 

‘ and inspection or by certificates received from the depos- 
itories. The stocks and bonds held have been appraised by 
a committee of the Board of Directors on a conservative 
basis. The Copper Mining Investment was also considered 
by this committee and the whole amount invested has been 
written off. 
The notes and accounts receivable are included in the 
Balance Sheet at their realizable value, due provision having 
been made for possible losses through bad and doubtful debts. 
Certified inventories of work in progress, merchandise ma- 
terials and supplies have been submitted to us, and we have 
satisfied ourselves that these inventories have been taken in a 
careful and conservative manner; that they have been valued 
at or below cost price, and that ample allowance has been 
made for old and inactive stocks. Full provision has also 
been made for possible allowances or additional expenditures 
on recently completed contracts or on installation work 


in progress. 
af en capitalized in the factory plant accounts 
during the year were properly so chargeable, being in the 


nature of additions or improvements and full provision has 
been made in the accounts for repairs, renewals and depre- 
Yours truly, 


ciation. # 


The Commercial Times. 


~~ we ee a i ae ee 


COMMERCIAL EPITOME. 


1 Friday Night, April 26 1912. 
Business continues to expand, although here and there 
trade reports are somewhat disappointing. The weather 
has been more favorable for crop preparations, and consid- 
erable progress has been reported, especially in cotton. A 
fair business has been witnessed in the iron and steel trade. 
Commodity prices have in some cases eased somewhat from 
the recent high levels. Bank clearings show a considerable 
increase from last year. Collections are fair throughout 
the country. 

LARD on the spot has been active and higher, with heavy 
buying for speculative account. Western 10.80c., Middle 
Western 10.70c., City steam 10'%c. Refined lard has also 
advanced. Continent 11.40c., South America 11.75c. and 
Brazil in kegs 12.75c. At the West lard has been firm, with 
a heavy trade. Houses with foreign connections and stock 
yards clients lead the buying. On the advance there was 


considerable selling by packers and free realizing. 
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 





: Mon. Tues. Wed. Thurs. Fri. 

May delivery ..-..-.-...10.45 10.45 10.45 10.65 10.65 10.95 

July delivery. -..-.-.-....10.70 10.70 10.70 10.80 10.88 11.20 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery... ----...10.15 10.22% 10.20 10.30 10.50 10.85 
July delivery. .-.--.-.-..10.87% 10.47% 10.45 10.52% 10.70 11.02% 


PORK has been in active demand at higher prices; mess 
$19 50@$20; clear $18 25@$19 25; family $20@$21. Beef 
has been in light demand and prices have been steady; mess 
$12; packet $13; family $15@$15 50, and extra India mess 
$26@$26 50. Cut meats have been firm and in fair demand; 
pickled hams, regular, 10@20 lbs., 12@13%c.; pickled 
bellies, 6@12 !bs., 11%@l1l%c. Butter has advanced. 
Receipts have been readily absorbed; creamery extras 33 We. 
Cheese has been lower. While receipts have increased, the 
out-of-town demand has been good; State, whole milk, cur- 
rent made, white specials, 16c. Eggs have been firm at 


22@22 kc. for Western firsts. 

OIL.—Linseed has been quiet. Receipts of seed at the 
Northwest have been light. Prices have been steady; City, 
raw, American seed, 75@76c.; boiled 76@77c.; Calcutta, 
raw, 80c. Cotton seed has been active and firmer; winter 
6.80@S8c.; summer white 6.80@7.80c.; crude 5.60c. Cocoa- 
nut steady, with a fair demand; Cochin 9.60@10c.; Ceylon 
8.90@9c. China wood steady and in routine demand! 
11@13c. Lard has advanced in sympathy with the raw 
material; 83@85c. Corn has been firm and in good demand; 
car loads 5.85@5.90c.; smaller quantities 5.95c. Cod quiet 
and steady; domestic 52@53c. 

COFFEE on the spot has been.quiet and steady; Rio 
No. 7, 14% @14c.; Santos No. 4, 16@164%c. West India 
growths have been steady and in fair demand; fair to good 
Cucuta 163,@16%c. Speculation in futures has been on 
a heavy scale. Valorizationists were heavy buyers. ‘There 
was considerable switching of May to the later months. 
Receipts at Brazil have been heavy. For the greater part 
of the week the weather at Sao Paulo has been fine. 

Closing prices were as follows: 


April____.13.48c.|July 13.72c.| October __13.83c.| January ._13.80c 
May 13.49c.| August ._13.79c.| November 13.82c.|February 13.80c. 
June __._13.59c.|Sept 13.85c.| December 13.81c.| March____13.84c. 


SUGAR has declined. Towards the end of the week the 
market turned quiet. Receipts are expected to continue 
heavy at the principal ports. Centrifugal, 96-degrees test, 
3.98l4c.; Muscovado, 89-degrees test, 3.48l4c.; molasses, 
89-degrees test, 3.2344c. Refined has been steady; granu- 
lated 5.05@5.20c. 

PETROLEUM .—Refined for export has been active and 
firm, with an upward tendency; barrels 8.45c., bulk 4.85c., 
cases 10.35¢c. Gasoline has been active and firm; 86-degrees, 
in 100-gallon drums, 21%c.; drums $8 50 extra. Naphtha 
has been steady and in good demand; 73 to 76 degrees, in 
100-gallon drums, 19c. Spirits of turpentine steady at 48c. 
Common to good strained rosin $6 50@$6 60. 

TOBACCO.—tTrading in tobacco continues of a routine 
character. While manufacturers are believed to be carrying 
small supplies, they satisfy present requirements. Prices of 
domestic leaf remain steady. Sumatra is in fair demand, 
but, owing to the unwillingness of packers to make conces- 
sions, transactions are few. <A scarcity of binder is reported. 
Prices of Havana are firm. 

COPPER has been easier. The export demand has been 
light. In this country consumers’ stocks are said to be 
small, while large supplies are carried on the Continent; 
Lake 157%@15.95c.; electrolytic, 15.80@15.85c. Tin has 
been steady at 445¢c. on the spot. Lead has been quiet and 
steady at 4.15c. Spelter has been active and higher at 
6.85c. Pig iron has been in fair demand. After the heavy 


buying recently noted, sales have been smaller. The heavi- 
est buying of late has been at Buffalo. No. 1 Northern 
$15 25@$15 75; No. 2 Southern $14 75@$15 25. The mar- 
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COTTON. 


Friday Night, April 26 1912. 
THE MOVEMENT OF THE CROP, as indicated by our 


er from the South to-night, is given below. 
ending this evening the total receipts have reached 


For the 


104,549 bales, against 105,319 bales last week and 142,631 
bales: the previous week, making the total receipts since 
Sept. 1 1911 11,053,113 bales, against 8,025,351 bales for 
the same period of 1910-11, showing an increase since Sept. 1 
1911 of 3,027,762 bales. 



































Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Frit Total. 
Galveston _ _.-.. 4,259| 4,916 9,244 859 6,661 2,442! 28,381 
Texas City. -.--- 74 mene 4 died 680 11 805 
Port Arthur, &c-_ AN tipalot sie din Saye ...-| 13,479] 13,479 
New Orleans -. -- 2,967) 3,325) 2,236) 2,441 1,796; 2,148) 14,913 
CPURIEIOEO.. oc oo «- woes saint hae ail aaa ieee 12 122 
ER Sdn wk Bh wo 62 508 519 381 491 381 2,342 
Pensacola _.-..-- 200 nites dora i aS whieh 1,800; 2,000 
Jacksonville, &c. c aeeaes 100 60 2 bib he 160 
Savannah -.-..-; 3,531; 1,918 3,362; 2,710) 2,581) 2,984! 17,086 
Brunswick - -- -- nae op med amet vow ..--| 3,100; 3,100 
CHarleston ____- 364 338} 559 48 258 163| 1.730 
Georgetown -.- -.- REE. elimi cme disine eee miisadin ae 
Wilmington -. -- 864 1,354 599 373 236 506; 3,932 
Norfolk _......} 1,605} 3,212} 2,982] 1,694) 2,245] 1,401] 13,139 
Newp' tNews, &c. ng" ie ol a Neste pate 42 542 
New York... ----| ee 48 esses) 50 Pret 82 180 
EE oe. el aki Sad as 131 210 7A 146 21 582 
Baltimore  —-.--. baat tole Pain ag eS Bae": Pw e's 1,315; 1,315 
Philadelphia - -- <‘ghink eee pte seid ewe ine 741 741 
Totals this week_' 13,926' 15,850! 19,811 8,630' 15,094' 31,238'104,549 





The following shows the 
since Sept. 1 1911, and the stocks to-night, compared with 


last year: 


week’s total 


receipts, the total 






































1911-12. 1910-11. Stock. 

Receipts to 

April 26. This |Since Sep| This |Since Sep 

Week. | 11911. | Week. | 11910. | 1912. 1911. 

Galveston -_-_-__-- 28,381/3,400,057| 13,736/2,670,819| 206,377 70,651 
Texas City ___-.-- 805} 584,517| _-.._| 306,852 er. ~ Scetawie 
Port Arthur, &c_| 13,479; 266,366 See Re 8 RS be 
New Orleans__._| 14,9131,553,858| 12,451/1,437,440; 106,782) 95,689 
Geet. ....... 122} 66,795) ....| 34,239 61! 2,177 
Re oc 2,342) 365,487! 1,581| 237,374) 12,270) 5,261 
Pensacola -____-_-_- 3.000). 206,219).. ...u4 143,068. .2..- De. ggabietaal 
Jacksonville, &c_ 160' 49,659 Seen. ME: = einwh wa ERUEIRE 
Savannah. __-_--- 17,086|2,292,241| 8,59811,363,980| 103,237) 42,010 
Brunswick -_---_-- 3,100} 397,320)  ____| 221,184 9,741) 1,054 
Charleston _____- 1,730} 408,172 387| 275,520) 26,789) 12,820 
Georgetown  ___.- wha 1,019 a I tM Tas 
Wilmington -_-_- $3,932) 537,390| 2,253; 399,170) 19,743 7,480 
Notteik.........- 13,139; 708,107; 3,917) 530,905) 47,159) 13,624 
N’'port News, &c- 542 | 34,686 eS | aI eae Ry en Sp 
New York _____. 180 5,549 791 9,490) 150,590) 164,485 
REE 582' 57,546 268; 35,634! 11,676) 8,809 
Baltimore__-_-_-__- 1,315) 113,934 754| 106,437 8,149) 4,868 
Phitadelphia -_--- 741) 2,193 ia me 365 796| 2,816 

ee 104,549! 11058113! 45,212'8,025,351 713,875! 431,744 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1910. | 1909. | 1908. 









































Receipts at— | 1912. 1911. | 1907. 

Galveston .--| 28,381 13,736} 17,204) 42,294| 20,132] 26,193 
TexasCity,&c.| 14,284 _____- 5,097 1,236) 1,037 ,091 
New Orleans -| 14,913 12,451 18,239} 42,467;| 20,327) 15,835 
Mobile _ _- _-- 2,34 1,581 758 5,336 2,335 1,482 
Savannah ___| 17,086 8,598 9,170} 24,188! 7,873) 13,195 
Brunswick -_- mee sate 357 380) Pay 697 
Charleston,&c, 1,730 387 589 3,811) 313 364 
Wilmington_-| 3,932 2,253 1,607 5,212 972 1,522 
Noffollt ___ _- | 13,139 3,917 8,478 8,660) 2,084 5,524 
N'port N., &e) 7 Reece: Bee aaey rey age | 296 445 
Al others. ---| 5,100 2,289 3,394 2,227; 2,793 5,362 
Total this wk-| 104,549 45,212| 64,893; 135,811] 58,162| 74,710 





| 


Since Sept. 1-'11053113 8,025,351'6,722,370 9,083,113 7,614,930 9.264.865 





The exports for the week ending this evening reach a total 
of 107,233 bales, of which 33,715 were to Great Britain, 
14,458 to France and 59,060 to the rest of the Conitnent. 
Below are the exports for the week and since Sept. 1 1911: 





| Week ending April 26 1912. From Sept. 1 1911 to April 26 1912. 












































Exported to— Exported to— 
Exports ' 
jrom— | Great | | Contt- Great Conti- | 

Briain. Fr'nce, nent. | Total. Britain. \France.| nent. | Total. 
Galveston ____' 4,765'10,908) 17,890! 33,563 1,310,959/264 494 1,228,773'2,804 226 
Texas City....' 8,014) __..| _.... 8,914 409,662} 92,817) 81.637) 584/116 
Pt. Arthur,&e.' _.__.| _._.| 12,000) 12,000 20,121) 66,141) 109,371 195,633 
New Orleans..' 7,918, 3,550) 7,154) 18,622 756,045)158,119| 509,5801,423,744 
eee. se a; ese ....| 4,886 98,502) 65,654) 116,799] 280.955 
Pensacola ___! ..... a 2,000) 2,000 55,624| 62,137 $0,244) 208,005 
Se rs a ES eae ae ee ae MEG ee 33,732! 23,302) 57,034 
ee a eee 450, 108/164 ,298'1 ,063 ,762 1,678,168 
srunswick____. Wide dat ‘ bk cSude “aman 188,929 ..... 169,277) 358.206 
Charleston __ __' sey) Ee ce Rene mere y ae FS 199,209) 246,239 
Wilmington... ..__- aa een iar Pe. 152,935)115,441| 215,092) 483,468 
Norfolk ____._. t Sipe Ja a ; 3 12,439)  ... 3,230| 15,66 
Newport News __._._. ee | ee bate am te dat eee y Sea See 
New York..... 3,114 3,243) 6,357 224,378) 78,801) 272,985| 576.164 
Boston ____._. 731 rs 2,731 63.01G@ —...: 9,422! 163,332 
I i ns 950 950 16,513; 5,920) 87,899) 110,332 
i... aS | >; Re enero 1,387, 59,168)  ....-. 17,380| 76,548 
Portland,Me..  _.... Ep ey. ow 4,21 : , eS eee 4,218 
San Francisco. ____. | ie te & Barra. top e 204,701; 204,701 
td oan _.| 14,115, 14,115 way 130,654) 130,654 
Tacoma ...... rigs | tien ome Drea | k 59,843) 59,843 

Portland, Ore. Sue agese, Merete” Legh ON SY” Re SEO ae se meena 
ES es ee ee DR PRET SSS OR a eee Pama ine 
a | Es. iin cee A fal - = RASS, RUS 4,868 
Pee 33,715)14 458) 59,050) 107,233 3,965,4091107554 4,593 ,169/9 666,123 






































Total 1910-11_ 6,387! 6.150! 35.094! 47.431 3,199,293 874 .481'2,891 .952'3.875.729 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
New York. 


We add similar figures for 
































On Shipboard, Not Cleared for— 

Great Ger- ) Other | Coast- Leaving 

April 26 at— |Britain.| France | many. 'Foreign| wise. | Total tock. 
New Orleans..| 12,940} 2,487) 4,955) 7,609} ____| 27,991! 78,791 
Galveston ____| 26,626; 8,498) 13,621) 10,627; 2,540] 61,912! 144,465 
Savannah ____| 2°500} 2,000; |__| 7° *__.| 113800! 911437 
Charleston. __. EON ccunt. aoe sk plieiil —— ie Sl 24,789 
elisa 6,293 110] 2,460;  .... 366] 9,238 3,032 
INGEIGEm ...... le a ‘mine penal ...-| 15,000! 15,000 32,159 
New York__._| 1,000) 1,500) 1,500 4,000 .-..| 8,000) 142,590 
Other ports...| 7,000} -...)/ 8,000, -...} -. .._] 15,000) 45,671 
Total 1912__| 56,359) 14,604) 32,536) 29,536) 17,906/150,941| 562,934 
Total 1911_.| 9,081) 5,900) 21,064 19,712) 8,691] 64,448] 367.296 
Total 1910__" 26,538] 20,232' 10,025 10,359' 14,867) 82,021! 475,211 














Speculation in cotton for future delivery has been fairly 
active, and for a time prices advanced. Latterly they have 
receded, owing to improved weather east of the Mississippi 
River. The early advance was due to diametrically oppo- 
site conditions. Heavy rains prevailed in Mississippi, Ala- 
bama, Georgia and the Carolinas, as well as at some piaces in 
Texas. The greatest rains have been, as already intimated, 
east of the Mississippi River. In that section field work, 
especially in certain localities, is said to be much behind last 
year. Already there is talk of the possibility of a marked 
falling off in the crop, for the reason that field workis late, and 
it is said that there will be little opportunity for the very 
careful cultivation of the soil, wwislek contributed so largely 
to the big crop raised last year. Floods in the lower Mississ- 
ippi Valley have also tended to create uneasiness. There are 
large tracts of fertile land overflowed. There has been large 
loss in live stock and tools and implements of cultivation, 
not to speak of considerable loss of life. Many of the ne- 
groes have had to leave for higher ground. ‘The spot situa- 
tion has continued very strong. The better grades of cotton 
are reported difficult to buy. Exports have on the whole 
been comparatively large. The dry goods reports have been 
in the main of a favorable character, indicating a good trade 
at strong and advancing prices. The new-crop months 
have been bought to some extent by spinners. Waldorf-As- 
toria operators in the middie of the week were large buyers 
partly to cover shorts, but alsoinpart forthe longaccount, on 
the theory that weather conditions over much of the belt 
have been so bad that it seems problematical, at least, 
whether a good crop can be raised this season. Large spot 
interests have also bought from time to time with more or 
less freedom; so have well-known Wall Street people, and 
also, at times, Southern operators. Manchester prices have 
been firm. Silver has advanced quite noticeably in London. 
At one time Liverpool was a buyer here. Nota little buying 
by commission houses was on waiting orders, waiting, that 
is, for areaction. The belief of many is that the crop season 
is now so backward east of the Mississippi that it is extremely 
doubtful whether a yield of adequate size can be raised. 
The rainfall in Alabama, in particular, since March 1 is re- 
ported to be far above the normal. On the other hand, 
the weather of late has cleared east of the Mississippi River, 
and this has precipitated a good deal of long liquidation, with 
the result that on Wednesday prices showed quite a marked 
decline. The gist of the crop reports from Texas is very 
favorable. Predictions are frequently heard, nowedays, that 
Texas in the season of 1912-13 will raise much the largest 
crop ever produced in that State. Some very favorable re- 
ports, too, are being received from Oklahoma. ‘The idea of 
many is that, with cotton around 12 cents a pound, or $60 a 
bale, the South will strain every nerve to raise as big a crop 
as possible. It is believed that an abundance of fertilizers 
will be used, and that if the weather from now on should be 
as favorable as the average, the next crop may not improba- 
bly reach much larger proportions than at one time recently 
seemed likely. The South at times has sold freely, and to- 
wards the close of the week Waldorf-Astoria interests are 
understood to have sold to some extent. The notion of not 
a few is that, after so marked an advance, a further reaction 
would not be at all tnnatural. They also believe that after 
so prolonged a season of bad weather it would seem natural 
to expect a period of more favorable conditions. ‘To-day 
prices declined. May notices for 20,000 bales were issued. 
Some well known spot interests sold July and bought May. 
Spot cotton closed at 11.75c. for middling uplands, a decline 
of 5 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been 
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April 20 to April 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands------------ 11.95 12.00 12.60 11.85 11.85 11.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1098S @. . << 12 :7511908@.c¢--...- 13 .75/1896_c___-_- 8.06|1888_e___ 9.81 
4063. octive 15.3511903_--_-+ 0.50 /1895______- 6.94) 1887... _- 10.62 
Sl ns ae one RS Sn own +o @ ff jb | ere if set. oe 9.25 
Peed. . conven 10.90/}1901____--- 8 .31/)1893_____ _- 7.81)|1885_.__.__.10.81 
IBGE s. niviiniae 10.10/);1800__-_.-- Fo)! ees SS 11.88 
TE kin. in > wali ET TE ce x a on, rg 0 Ee ne 8 .88'1883___ 10.31 
Sere 41.7611606......- 6.38|11890______- 11.94/1882_______12.25 
a eeye 7.55|1897_..---- 7.62\,18890____..- 10.94\1881_...__.- 10.75 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 
Closed. Closed. Spot. |Contr'ct| Total 

Saturday . --|Steady, 15 pts. adv_|Steady _. _____. WOE Bees Bis yA 
londay -. .-|Steady, 5 pts. adv --' Barely steady -_| ‘ 200) 200 
Tender. . <-}S0eedsy «- .. «<4. -- --\Firm ......... Ye Pets PRA ce 
Wednesday -|Quiet, 15 pts. dec--| Barely steady -. gegsys “eee 
Thursday --|Qufet ---..-.-..-.-..|Steady....-... 75} yee 75 
Friday ----|Quiet, 10 pts. dec --jhavy ...._-- Sat ae a yes 

| 
Total ...-/-.------------+---!-.-.-.-.-. 75 200) 275 





APR, 27 1912,] THE CHRONICLE 1195 


FUTURES.—tThe highest, lowest and closing prices at| AT THE INTERIOR TOWNS the movement—that is, 
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments 


for the week and the stocks to-night, and the same items 
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THE VISIBLE SU Y OF COTTON to-night, as made | ~e "  gemagerae H 8 ee Bea ee 2s 
up by cable and telegraph, is as follows. Foreign stocks,| ©] 5, HHRAaNs 25N SaNHS & aOR Sanar| ws | S 
, : ’ Oj & So: ©» MAND ROBMWHHORMNOHNIIOs woe, - , 
-as well as the afloat, are this week’s returns, and conse-| ${ 832! S| RSRERSUSRSSSaSeSeSeaURseueea| aT 
) . m | crner: SO: a . 
quently all foreign figures are brought down to Thursday 








evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
nited States, including in it the exports of Friday only. 


The above totals show that the interior stocks have de- 
creased during the week 28,000 bales and are to-night 53,612 
bales less than at the same time last year. The receipts 










































































April 26— 1912. 1911. 1910. 1909. | at all towns have been 20,372 bales more than the same 
~Stock at Liverpool. --- ---- bales.1,369,000 1,034,000 696,000 1,257,000 week last vear 
ik ot Meee 119000 95/000 -—«-85'000 82000 nit pa 
: D o---------- ’ ’ ’ ath a 
ean Pee *e OVERLAND MOVEMENT FOR THE WEEK AND 
Total Great Britain stock - - - - - 1,482,000 1,136,000 755,000 1,349,000 |} SINCE SEPT. 1.—We give below a statement showing the 
"weock Gt MAMDUrE............. 7,000 7,000 7,000 11,000 ] os seek d si g 8 
Stock at Bremen ..........--.-- 700006 2325000 276,000 461,000 | Overland movement for the week and since Sept. 1, as made 
‘Stook at Havre Se sc tien libs al date 324,000 291,000 296,000 985,000 up from telegraphic reports Friday night. The results for 
unde) teesieee 2227722777. eee eee 3000-42000 | the week and since Sept. 1 in the last two years are as follows: 
Stock at Gemoe@...........-..--.- 53,000 54,000 30,000 44,000 ——1911-—12 ——1910-—11 
Ne TT a aeens 13,000 9,000 5,000 2,000 April 26— Since Since 
Shipped— Week. Sept.1. Week. Sept. 1. 
Total Continental stocks - -. ~~~ 1,125,000 617,000 626,000 666.000 | Vie ae. ee ees 10,675 577,264 8,208 468 ,270 
Me ne 1,21 56,542 1,218 194,508 
Total European stocks. -_----- 2,607,000 1,753,000 1,381,000 2,248,000 BO RRS IE BE SR 883 7,514 as ee 25,907 
India cotton afloat for Europe --- 61,000 151,000 179,000 140,000 RN EE 4,185 147,345 1,141 122,038 
Amer. cotton afloat for Europe... 476,825 197,125 259,074 331,777 Ve enn on ecb enin mies 1,482 115,368 2,767 72,688 
Egypt, Brazil, &c.,afit.for Europe. 44,000 22,000 17,000 32,000 Via Virginia poimts...........«. 2,248 179,888 2,984 163,175 
Stock in Alexandria, Egypt----- 198,000 185,000 120,000 228,000 Via other routes, &c___._._..--~ 10,416 412,325 1,078 161,088 
Stock in Bombay, India... ~~~ 721,000 616,000 728,000 451,000 
Seock ae. &. pores ...........- 713,875 431,744 357,232 622,169 Total gross overland.______ __- 31,104 1,496,246 17.396 1,207,674 
Stock in U.S. interior towns_-._. 315,349 368,961 368,358 470,576 | Deduct shipmenits— 
U.S. expovtte @odtiay........... 15,922 2,714 13,687 17,547 Overland to N. Y., Boston, &c_. 2,818 179,222 1,813 151,026 
Between interior towns________-_ 2, 94,393 2,589 57,229 
Total visible supply_....-.--- 5,152,971 3,727,544 3,623,351 4,541,069 Inland, &c.,.from South... ____- 1,773 49,091 563 40,576 
pe Pion totals of American and other descriptions are as follows: Weeds Gn ha eter Oe 7.454 322.706 4.965 349.731 
° = » 
Manchester. stock. 2222222 ne 7BS:080  Botoon © “Zs'o00 -” e7'000 | Leaving total net overland *_____ 25,650 1,175.5840 18,431 057.048 
Continental stock _-_.......---- 1,094,000 573,000 (587,000 855,000 | —\ >_ 
American afloat for Europe-- -_- 476,825 197,125 259,074 331 777 Eggs ct) by = eure 
»  » Rea 713,875 431,744 557,232 622, ; ee overtan } 1 
U. S. interior stocks ____.__.__- 315,349 368,961 368,358 470,578 | e foregoing s at the week tea lee f " Be, ah! ge 
U. S. exports to-day........... 15922 2'714  13'687 17.547 | has been ey: ba od against 12,431 - es for the week last 
year, and that for the season to date the aggregate net over- 
T oa 2 : 5 ,511,069 “1 ° 
engl raga Soe a0 o--- = See Ee nee See! Se land exhibits an.increase over a year ago of 215,597 bales. 
e > RP IRE ES a Ba 113,000 130,000 71,000 110,000 1911-12 1910-11 
Re WROGN. 2. ocean cudwse 3,000 7,000 4,000 10,000 In Sight and Spinners’ Since Since 
Manehester steok.............. 27,000 15,000 10,000 15,000 Takings. Week. Sept. 1. Week. Sept. 1. 
‘Continental stock.___...._.._--- 31,000 44,000 39,000 44,000 | Receipts at ports to April 26_._._104,549 11,053,113 45,212 8,025,351 
India afloat for Europe_._- _-_--- - 61,000 151,000 179,000 140,000 | Net overiand to a 23,650 1,173,540 12,431 957,943 
Egypt, Brazil, &c., afloat.______ 44,000 22,000 17,000 32,000 | Southern consumption to April 26 56,000 1,732,000 49,000 1,618,000 
‘Stock in Alexandria, Egypt.-___-. 198,000 185,000 120,000 228,000 
‘Stock in Bombay, India_______- 721,000 616,000 728,000 451,000 Se Ce 184,199 13,958,653 106,643 10,596,294 
: Interior stocks in exeess--_------ *28,000 214,912 *%35,137 318,183 
Total East India, &c______--_- 1,198,000 1,170,000 1,168,000 1,030,000 
Total American -_......... - 3,954,971 2,557,544 2,455,351 3,511,069 Came into sight during week_..156,199 -__-._-~ Zigeee . cecdisac 
Total in-eight April’26........ ...-.- Sn, sueeee °° gases 10,914,477 
_ Total visible supply ----_-.---- 5,152,971 3,727,544 3,623,351 4,541,069 
Middling Upland, Liverpool. - - -- 6.56d. 8.27d. 7.94d. 5.53d. | North. spinners takings to Apr. 26 38,872 2,047,949 39,804 1,904,922 
Middling Upland, New York.... 11,75c. 15.385c. 15,.25c.  10.90c. | ———— 
Eeynt. a Ngee Hg yt owe 10 sy SFiS Feed 8 Bs sf * Decrease during week. 
ruvian, houg ood, Liverpoo 9.10d. 11.25d. 11.00d. 75d. ° ° ° ° 
Broach, Fine, ietemhe. are. 6d. 7 Kd. 7d. 5 5-16d. Movement into sight in previous years 
“‘Tinnivelly, Good, Liverpool_.__. 5 15-16d. 7d. 7 1-16d. 54d. Week— Bales. Since Sept. 1— Bales. 
Continental i ts f h kh b 198.000 1909—April 30 Mis iat ound ae 1527805 1908-09—Apr't 30 rN 2309/209 
ontinental impor or the st wee ave been Ste. engin CUPL CLE j —Apr'l 30___...- 12,5309 ,299 
ie ny Pp pa , oO gine in aateilet eaten 84,390|1907-08—May 2....... 10,299,506 


_ The above figures for 1912 show a decrease from last week QUOTATIONS FOR MIDDLING COTTON AT OTHER 
‘Of 134,284 bales, a gain of 1,425,427 bales over 1911, anex- } MARKETS.—Below as the closing ‘quotations 6f middling 
cess Of 1,529,620 bales_over 1910 and a gain of 611,902 bales | cotton at Southern and other principal cotton ‘markets for 
over 1909. ‘beach day of the week: 
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Closing Quotations for Middling Cotton on— 
Week ending 
April 26. Sat’day. . Monday. Tuesday. Wed’day.|Thursd’y. Friday. 
Galveston --_ -. 12 56 <- 12 12 1 |11 % 
New Orleans. ..}11% 12 12 12 2 111% 
Mobile ........|11% 11% 11% 11 % 11% 11% 
Savannah _.._. 11 5-16 [11% 11% 11% 11% awn obae 
Charleston _._ _. 11% 11 5-16 (11% 11% 11% 11% 
ilmington _...|11 4% 11 5-16 (11 5-16 {11% 11% 11% 
Norfolk .......|11% 11% 11% 11% 11% 11% 
Baltimore _.. .. 11% 11% 11% 11% 11% 11% 
Philadelphia . ..|12.20 12.25 12.25 12.10 12.10 12.00 
Augusta .......|11% 12 12 12 12 12 
Memphis .._....|11% 11% 11 84 11% 11% 11% 
. St. uis......111% 11% 11% 11% 11% 11% 
Houston ....-..}11 15-16 |... 12 11% 11% 11 13-16 
Little Rock .. ..'11 4% 11% 11% 11% 11% 11% 




















NEW ORLEANS OPTION MARKET.—The highest, 
— lowest and closing quotations for oe ee in the New 
.. Orleans cotton market for the past week have been as follows: 





Sat’day, | Monday,| Tuesday,|Wed'day,|Thursd’y,| Friday, 
April 20. April 22.\|April 23.\April 24.\|April 25.|April 26. 





April— 
Range -....-.\— @ —— @ —|— @ —|— @ —|— @ —/—- @ — 
ao eee =n SEO —11.97 —/11.82 —/11.89 —)/11.70 — 
ay— | 
Range --.-.-.|11.94-.09 11.91-.06!11.79-.01/11.85-.98| 11.82-.96/11.70-.92 
Closing -. .. ..}11.96 —,11.95-.97/12.01-.02/|11.87-.88/11.94-.95/11.71-.72 
wr —— @ @ @ @ @ 
ED ids. dois on od — — —|— —|— —'— -- 
; gs arta 12.01-.03 11.99 —j12.05 —j11.90 —/11.96 —/11.77 — 
uly— 
Range -....-..}12.04-.11 12.06-.17/11.96-.19|)12.00-.15)12.00-.10/)11.84-.08 
P oe ea ééad aacene Ting speateatane: 12.17-.18)12.02-.03)12.09-.10)11 .86-.87 
ugust— | 
Range -..-..-.-.}11.95-.98 12.00 —|— @ —!/11.97-.98|11.90 —|— —_ 
Closing -. .. ..|11.94-.96 11.98-.00|/12.04-.06/11.88-.90/11.98 ——/11.75 — 
September— 
R ----.--})— @ — 11.89-.91/— 11.87 — — 


— @—— @ 
.80-.82/11.86-.88/11.61 


2® 


Closing 
October 

















-.----|11.88 —'11.90-.91/)11.99-.01/11.8 — 
R -.----}11.79-.86 11.83-.93)11.73-.97|11.76-.93)| 11.73-.83)11.56-.80 
Gein... --/11.82 —/}11.86-.87/11.95-.96/11.76-.77/11.82-.83)11.56-.57 
November— | 
e -.-----—- @ —— @ —— @ —\— @® —|— @ —/-—- @ — 
Closing --. .. .-|11.83 — 86 —11.95 —j11.77 —)\11.83 —)11.57 — 
é — | 
Range --.~..--{/11.82-.88 11.86-.95) 11.75-.98/11.77-.94/11.75-.85|11.58-.81 
Closing -. .. ..}11.83-.84, 11.87-.88/ 11.96-.97/11.77-.78/11.84-.85/11.58-.59 
January— 
n -..----}11.85-.91 11.89-.96 11.81-.99|11.80-.91)11.77-.84/11.61-.81 
Clos ..-.--{11.84-.86 11.88-.90'11.98-.99/11.79-.80/ 11.85-.87/11.60-.61 
Tone— 
III, cdai? icaaus casas , Steady. | Steady.| Firm. Easy. | Steady. | Steady. 
Options -_-.-_-_- Steady. Steady. ‘ Steady. ' Steady. Very sty.' Steady. 





EUROPEAN COTTON CONSUMPTION TO APRIL 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to April 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 














October 1 to April 1. Great Britain.| Continent. | Total. 
For 1911-12. | 
Takings by spinners ----bales- 6,331,000 


2,500,000 3,831,000) 
Average weight of bales _. __lbs_ 504 490 495.5 
.. --|1,260,000,000 1,877,190,000 3,137,190,000 


F , 
Takings by spinners _. --- bales - 2,350,000/ 3,425,000, 5,775,000 
Average weight of bales -- - _lbs_ 


Takings in pounds -- -- -- -- -- -- 1,189,100,000 1,650,850,000 2,839,950,000 

According to the above, the average weight of the deliveries 
in Great Britain is 504 pounds per bale this season, against 
506 pounds during the same time last season. The Conti- 
nental deliveries average 490 pounds, against 482 pounds last 
year, and for the whole of Europe the deliveries average 
495.5 pounds per bale, against 491.8 pounds last season. 
Our dispatch also gives the full movement for this year and 
last year in bales of 500 pounds. 


















































October 1 to April 1. 1911-12. 1910-11. 
Bales of 500 lbs. each. 
(000s omitted.) Great | Conti- Great | Conti- 
Brit’n.| nent. | Total.|Brit’n.| nent. | Total. 
Spinners’ stock Oct. 1... ..--_-- 312; 1,104) 1,416 169 972; 1,141 
Takings to April 1........-..--| 2,520] 3,754) 6,274) 2,378) 3,301] 5,679 
Supply -.-.--..-..-...-........| 2,832] 4,858] 7,690) 2,547| 4,273] 6,820 
Consumption, 26 weeks..-..-.--.| 2,080) 2,860] 4,940] 1,852) 2,730) 4,582 
Spinners’ takings April 1-_-.- ~~ -- 752; 1,998! 2,750 695; 1,543] 2,238 
Weekly Consumption, 
(000s omitted.) 
a BS SPE SN IS a 80 110 190 60 105 165 
ge 80 110 190 70 105 175 
Ne sus oil 80 110 190 74 105 179 
a ae ais li 80 110 190 74 105 179 
Se na 80 110 190 74 105 179 
SS RSS SST ape ae pea 80 110 190 74 105 179 
MISSISSIPPI FLOOD.—No further breaks in the 


Mississippi River levees have occurred since those we re- 
ferred to last week but large sections of farm land are 
under water. The river is reported to be falling, however, 
showing a considerable drop at Memphis during the week. 
An appropriation of $1,500,000 to be immediately avail- 
able for the repair of the crevasses and levees on the Missis- 
sippi River between the mouth of the Ohio and the mouth 
of the Mississippi is proposed in a bill introduced in the 
House of Representatives on April 24. 


WEATHER REPORTS BY TELEGRAPH.—Advicees to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week, with the pre- 
cipitation excessive in sections of Alabama and Arkansas and 
rather heavy in some Atlantic districts. Conditions in Texas 
are good as a whole, but wet weather has delayed crop 
preparations in Central and Northern portions. The Missis- 
sippi River continues at a high stage, but is falling. 

Galveston, T’ex.—Wet weather in central and northern 
portions of Texas have delayed preparations for the new crop 











about ten days. In southwestern sections conditions are 
about normal, and about ten days of clear weather are needed 
to cover delay. We have had no rain during the week. The 
thermometer has averaged 71, ranging from 64 to 78. 

Abilene, Tex.—We have had rain on one day during the 
week, the rainfall being eighty-four hundredths of an inch. 
Minimum thermometer 46. 

Brenham, Tex.—There has been rain on two days during 
the week, the rainfall being ninety-six hundredths of an inch. 
Average thermometer 68, highest 82, lowest 54. 

Cuero, Tex.—There has been light rain on two days during 
the week, the rainfall being eight hundredths of an inch. 


The thermometer has averaged 69, the highest being 88 
and the lowest 50. : 


Dallas, Tex.—There has been light rain on one day the 
_ week, the rainfall reaching four hundredths of an inch. 
he thermometer has averaged 65, ranging from 47 to 86. 

Henrietta, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 46 to 84, averaging 65. 

Huntsville, Tex.—There has been rain on one day during 
the week, the rainfall being sixty-four hundredths of an inch. 
Average thermometer 64, highest 82, lowest 46. 

Kerrville, Tex.—There has been light rain on one day dur- 
ing the week, the precipitation being eight hundredths of an 
inch. The thermometer has averaged 61, the highest being 
82 and the lowest 40. 

Lampasas, Tex.—We have had light rain on two days 
during the week, the rainfall reaching twelve hundredths of an 
inch. Thermometer has averaged 62, ranging from 40 to 84. 

Longview, Tex.—It has rained on two days of the week, 
the precipitation being eighty-eight hundredths of an inch. 
The thermometer has ranged from 50 to 86, averaging 68. 

Luling, Tex.—It has rained lightly on one day of the week, 
the precipitation being two hundredths of an inch. Aver- 
age thermometer 71, highest 90, lowest 52. 

Nacogdoches, Tex.—There has been good rain on three days 
during the week, the precipitation reaching two inches and 
sixty-six hundredths. The thermometer has averaged 65, 
the highest being 80 and the lowest 50. 

Palestine, Tex.—There has been rain on two days the past 
week, the rainfall reaching one inch and ninety hundredths. 
The thermometer has averaged 66, ranging from 52 to 80. 


Paris, Tex.—It has rained lightly on two days of the week, 
the rainfall reaching ten hundredths of an inch. The ther- 
mometer has ranged from 46 to 86, averaging 66. 

San Antonio, Tex.—Rain has fallen on two days of the 
week, the rainfall being sixteen hundredths of an inch. 
Average thermometer 73, highest 90, lowest 56. 

Weatherford, Texr.—We have had light rain on one day 
during the week, the precipitation reaching six hundredths 
of an inch. The thermometer has averaged 64, the highest 
being 84 and the lowest 44. 

Marlow, Okla.—We have had rain on two days during the 
week, the rainfall reaching sixteen hundredths of an inch. 
The thermometer has ranged from 45 to 83. 

Ardmore, Okla.—It has rained on one day of the week, 
the rainfall reaching seventy-four hundredths of an inch 
The thermometer has ranged from 45 to 85. 

New Orleans, La.—We have had rain on two days of the 
week, the precipitation being fifty-seven hundredths of an 
inch. Average thermometer 73, highest 84, lowest 61. 

Shreveport, La.—There has been rain on two days during. 
the week, the precipitation reaching seventy-one hundredths 
of aninch. The Deateacanoter has ranged from 54 to 80. 

Alexander, La.—We have had rain on one day during the 
week, to the extent of ten hundredths of aninch. The ther- 
mometer has ranged from 53 to 84. 

Columbus, Miss.—We have had rain on three days during 
the week, the rainfall being seventy-eight hundredths of an 
inch. The thermometer has ranged from 45 to 81. 

Vicksburg, Miss.—Rain has fallen on three days during 
the week, the rainfall being one inch and twenty-eight hun- 
dredths. Highest thermometer 83, lowest 55, average 68. 

Helena, Ark.—Farm work is progressing on uplands, but 
outside the levees the water is deep. The river, however, 
has fallen sixteen inches. There has been rain on one day 
during the week, the rainfall being thirty-six hundredths of 
an inch. The thermometer has averaged 64, the highest 
being 77 and the lowest 55. 

Little Rock, Ark.—We have had rain on four days during 
the week, the rainfall reaching three inches and thirty-four 
hundredths. The thermometer has averaged 63, ranging 
from 48 to 78. 


- Memphis, Tenn.—The river is now 38.2 ft. on the gauge, 
or 7.1 ft. below extreme high-water mark and falling. There 
has been rain on three days during the week, the precipitation 
reaching twenty hundredths of an inch. The thermometer 
has ranged from 47 to 77, averaging 63. 

Nashville, Tenn.—Rain has fallen on two days during the 
week, the rainfall being ninety-two hundredths of an inch. 
Highest thermometer 76, lowest 40. 

Mobile, Ala.—There has been rain on five days during the 
week, the precipitation reaching five inches and ay Ps ear 
hundredths. The thermometer has averaged 67, the highest 
being 87 and the lowest 55. 

Montgomery, Ala.—There has been rain on three days the 
past week, the rainfall reaching five inches and thirty hun- 
dredths. The thermometer has averaged 65, ranging from 
49 to 82. | | | ne Rg PINS pity tot Be 
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Selma, Ala.—We have had rain on three days the past | 


week, the rainfall being five inches. The thermometer has 
ranged from 41 to 81, averaging 64. : 

Madison, Fla.—Considerable damage has been done by the 
heavy rains. Many fields have been badly washed and will 
have to be replanted. Lowlands now too wet to plant. 
We have had rain on three days of the week, the precipita- 
tion being five inches and seventy-five hundredths. Average 
thermometer 69, highest 86, lowest 57. 

Augusta, Ga.—There has been rain on three days during 
the week, the precipitation being two inches and twenty-one 
hundredths. The thermometer has averaged 63, the highest 
being 78 and the lowest 49. 

Savannah, Ga.—There has been rain on three days of the 
week, to the extent of three inches and thirty-six hundredths. 
The thermometer has averaged 66, ranging from 56 to 78. 

Washington, Ga.—We have had rain on three days during 
the week, the rainfall being four inches and eighty-eight hun- 
dredths. The thermometer has ranged from 44 to 81. 

Charleston, S. C.—Rain has fallen on three days during the 
week, the rainfall being two inches and twelve hundredths. 
Average thermometer 67, highest 76, lowest 58. 

Greenville, S. C.—There has been rain on three days during 
the week, the precipitation reaching three inches and forty- 
three hundredths. * The thermometer has ranged from 41 to 

0 


Spartanburg, S. C.—We have had rain on three days during 
the week, the rainfall reaching three inches and one hun- 
dredth. The thermometer has ranged from 44 to 79. 

Greensboro, N. C.—There has been rain on two days during 
the week, the rainfall being one inch and ninety-one hun- 
dredths. The thermometer has ranged from 40 to 77. 

Raleigh, N. C.—Rain has fallen on three days during the 
week, the rainfall being two inches and twenty hundredths. 
The thermometer has ranged from 46 to 78. 

Charlotte, N. C.—There has been rain on three days during 
the week, the rainfall being two inches and forty-four hun- 
dredths. The thermometer has averaged 62, the highest 
being 79 and the lowest 45. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
























































1911-12. 1910-11. 1909-10. 
April 25. 
Receipts ai— | Since Since Since 
Week. | £ept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
TERRE GR Free Ct Te 55,000 1,871,000 78 ,000!1,892,000 66,000 2,705,000 
For the Week. Since September 1. 
Exports. 
jrom— Great | Conti-| Japan| * Great Conti- | Japan i 
Britain.| nent. \&China) Total. | Britain. | nent. le China.| Total. 
Bombay — 
1911-12_.; 2,000) 6, ....| 8,000 8,000} 194,000; 641,000) 643,000 
1910-11__| 3,000) 22,000; 22,000| 47,000} 36,000) 637,000) 422,000)1,095,000 
e eens 3,000! 15,000; 30,000; 48,000; 81,000) 750,000) 734,000/1,565,000 
alcutta— 
1911-12_- ..--| 2,000; 6,000; 8,000 2,000; 14,000 8,500, 24,500 
1910-11-_- cone Sn: escek ae 3,000; 29,000; 18,000: 50,000 
1909-10 - . acd: a: bask - oe 3,000} 32,000; 36,000) 71,000 
Madras— 
1911-12-- he} te aaeaine ciel Pp alos 2,000 3,000 800 5,800 
1910-11_. nied eae = aie eae 8,000 18,000 5 26,005 
1909-10 - - ail oneal cuit 7. atte 4,000; 10,000 1,000; 15,000 
All others— 
1911-12-- .---| 10,000; 4,000) 14,000 5,000; 78,000) 20,700) 103,700 
1910-11_- ..--| 4,000) -...} 4,000; 27,000) 188,000 5,000; 220,000 
1909-10._| 1,000; 10,000; --.-.| 11,000} 20,000) 202,000 2,000; 224,000 
Total all— | | 
1911-12..} 2,000; 18,000) 10,000; 30,000} 17,000 289,000, 671,000) 977,005 
(| 1910-11...) 3,000; 28,000, 22,000) 53,000, 74,000) 872,000 445,005)1,391,005 
1909-10..! 4,000, 27,000) 30,000) 61,000! 108,000) 994,000; 773,000)1,875,000 











——— ee | 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of March and the nine months for the past 
three years have been as follows: 


















































Exports. 1911-12. 1910-11. 1909-10. 
from 

United Siates..| March. |9 Months. | March. | 9 Months.| March. 9 Months. 

Quantities. Re | 
Wheat __bush) 1,144,933] 26,768,67&) 1,854,363) 20,203,565 637,111 38,962,856 
Flour... bbls 997,580; 8,702,354 828,221) 7,495,512 560,750, 7,418,594 
Wheat *. bush} 5,634,043) 65,929,266) 5,581,357) 53,933,369 3,160,486, 72,346,529 
Corn....bush} 5,192,121) 36,350,730) 9,773,149) 45,529,524!) 4,763 299) 27 363,768 

Total bush_!10,826,164 102,279,996 15,354,506 99,462,893 7,923,785, 99,710 297 

Values. $ x | $ S $ | $ 
Wheat & flour) 5 556 433 65,147,319, 5,652,510) 55,547,761| 3,658,441, 79,276,568 
Corn & meal.| 3,884,428 27,015,899) 5,278,883) 25,883,635) 3,349,421) 19,703,395 
cect oe 063 | 10 142 28 154,000 
Oats & meal. 123,091 $50,302) 202,597; 1,232,324 97 133) 926 980 
RY oo 215 1,070,859) - 188,295) 4,852,401 15 495, 2,912,879 

is | insite 

Breadstuffs_| 9,564,572) 94,186,533/11,322,295| 87,516,263 7,120,518)|102 973 ,822 
Provisions ___|12 670,197 101,903 ,256,11,555,431 87,744 ,240)10,006,164) 86,898,414 
Cattle, h. & s- 575,602 8,114,152, 1,103,182), 8,117,530) ©905,620, 11,397,817 
Cotton ____ __ |60 577 631/494 ,978 ,030/29,673 378/530,884 826/33 ,105 960/381 218,656 
Petroleum,&c.| 7,611,747) 72,558,740) 8,923,515) 66,463,859) 8,029,737 71,100,814 
Cot’nseed oil.) 2,838,763) 19,464,405) 1,954,219) 11,943,552) 1,311,477| 11,036,673 

- 
Total tits Wa chan 791,205,116'64 532 015/792 ,670,270 60,470,476)664 ,626,196 





LOWELL STRIKE ENDED.—On Monday last some 
14,000 employees in six Lowell cotton mills returned to work 
ending the strike which had lasted four weeks. The opera- 
tives received a wage increase of 10 per cent ,time and a 
quarter for overtime work and the right to inspect the weight 
and measuring of cloth. The strike at the Lancaster mills, 
Clinton, Mass., also ended Monday with the return of 2,300 
strikers who have been idle since March 20. The demand 


of the employees for a 10 per cent wage advance has been 





granted by the company, although the matter of abolishing 
the fines system has been held in abeyance pending a de- 
cision by the Massachusetts Supreme Court. .. - 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1911-12. 1910-11. 
Week and Season. 
Week. Season. Week. Season, 
Visible supply April 19__-.----- Gee een nankewes See Bee pdkuaten 
eee GEE, es Raicidedewa] cussions 5 Cav Gees “ude was 1,495,514 
American in sight to April 26__| 156,199/14,173,565 71,506'10,914,477 
Bombay reccipts to April 25-- - 55,000) 1,871,000 78,000; 1,892,000 
Other India ship’ts to April 25- - 22,000 134,000 6,000 296,000 
Alexandria receipts to April 24- 3,000 955,000 3,000 995,000 
Other supply to April 24 *__--- 3,000 192,000 4,000 233,000 
fam on ony bi sae ateelaies Slush tle we oid 5,526,454) 18,928,983/4,006,800/ 15,825,996 
educt— 
Visible supply April 26____-.--- 5,152,971!) 5,152,97113,727,544| 3,727,544 
Total takings to April 26__-..-- 373 ,483/13,776,012| 279,256'12,098,452 
Of which American-_-_.....-- 281,483/11,071,012| 193,256) 9,150,447 
Ce Ss ca wdwe 92,000! 2,705,000 86,000' 2,948,005 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 











Alezandria, Egypt, 1911-12. 1910-11. 1909-10. 
April 24. 
Receipts (cantars)— 
EE aes ca cae wae 27,000 22,000 4,000 
EE MI Tn aan anc chi ite 7,164,871 7,463,768 4,867,829 
This | Since This | Since This | Since 
Exports (bales) — Week .\ Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 





Ti) AOR. wc wccadece 
To Manchester __..----- 
To Continent and India- - 
ee 


1,750\175,623 
6,250|195,211 
7,000|307,016 
3,750| 89,449|| 3,250|103,880 
Total exports-------- 18,750|767,299]|11,500/830,467|| 6,5501570,155 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
MANCHESTER MARKET .—Onur report received by cable 
to-night from Manchester states that the market continues 
firm for both yarns and shirtings. Merchants are buying 
very sparingly. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 


2,000/193,847 
4,000/|196,018 
2,250 336,722 


2 ,000/140,643 

1,250/113,477 

3,000 |258 ,203 
300 



























































1912. 1911. 

814 Ibs. Shirt- |Cot’n 81% Ibs. Shirt- \Cot’n 

32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 

Twist. to finest. Upl’s Twist, to finest. Upl’s 

d. d.js. d. s.d.| d. id. d.is. d s.d.j d. 

Mar. 

8 19 1-16@ 10%/5 9 @l1l 2%) 6.03)10% @ 114%\5 6%@1010 7.66, 

15 19 3-16@103-16/5 104%@11 2%) 6.18)10% @ 11%15 11 @110 7.75 

22 19 3-16@103-16/5 10%@11 2%] 6.11:110% @ 11%|5 11 @110 7.73 

29 '9 5-16@ 10%/6 0 @11 3 6.17:10% @ 11%/5 11 @110 7.70: 
Apr. 

5 19 5-16@ 10%/6 0 @113 6.17/10 9-16@11 9-165 11 @110 7.83. 

12 9% @ 10%!/6 1 @li11l 4%) 6.44)109-16@119-16'5 l1@ll 0 7.96 

19 9% @ 10%|6 14@11 5 6.62;}10% @ 11%/6 O@11 14%] 8.10 

26 '9% @ 10%/|6 1%4%@11 5 6.561103 @ 11%'16 1@11 3 8.27 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 107,233 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—April 24—Celtic, 703 upland, 30 Sea 


SO GN ik en ia cas ss dn ss ent MA Se ed os a a ,214 
To Manchester—April 20—Storstad, 1,900_.._._._.____._-. ,900 
To Bremen—April 22—Barbarossa, 111__.....-.--..---.--- 111 
To Hamburg—April 24—President Lincoln, 157__.______-_ - 157 
To Antwerp—April 19—Lapland, 1_-..-.-.--.--.-.---...--- 1 
To Barcelona—April 19—Filomachi, 300___.._..._.__.-._-- 300. 
To Genoa—April 23—Luisiana, 300_____...-..-...._ ------. 300: 
To Naples—April 23—Luisiana, 180___April 24—Saxonia, 550 730, 
To Venice—April 19—Columbia, 420..........--.-...-.--. 420. 
To Piraeus—April 25—Athenai, 146____.-.-...--.- _ _-.---. 146. 
To India—April 18—Schildsturm, 1,078___........._-_-----~ 1,078 

GALVESTON—To Liverpool—April 20—Inkum, 4,765_________- 4,765. 
To Havre—April 19—Montauk, 10,908_.____.._______------ 10,908. 
To Bremen—April 20—Christopher Knudsen, 6,051___.___-- ,051 
To Antwerp— opt 23—Penrith Castle, 3,025._...........-. 3,025 
To Ghent—April 23—Penrith Castle, 2,580___..._.._____-_-.~ 2,580 
To Genoa—April 19—lItalia, 6,134._.._._---.---.--- --.- 6,134 


To Naples—April 19—Italia, 100__-_...---.--------...-.- 100. 





TEXAS CITY—tTo Liverpool—April 19—Inkum, 8,914_________- 8,914 
PORT ARTHUR—To Bremen—April 26—Wimborne, 12,000___-_. 12,000 
NEW ORLEANS—To Liverpool—<April 24—Jamaican, 7,502__-_- ,502 
To London—April 26—Barbadian, 416.........._..__--._. 416. 
To Havre—April 24—Guatemala, 3,550___............----. 3,550 
To Hamburg—April 23—Maresfield, 3,600____._.__.____._-_-_- 3,600 
To Antwerp—aApril 19—Chaucer, 2,050..._April 26—Barba- 
a a ae elas a il A ad a tla ee 2,223 
To Barcelona—April 22—Margherita, 1,325_._......____ _-_-- ,o2 
To Mexico—April 26—City of Tampico, 6_..-.......-_.---. 
MOBILE—To Liverpool—April 19—Albanian, 4,886___________. 4,886. 
PENSACOLA—To Bremen—aApril 26—August Belmont, 1,800__. 1,800 
To Barcelona—April 20—Carmen, 100____....-.-._-_--_---.~ 100. 
To Trieste—April 20—Carmen, 100_._...--.--------------.- 100. 
BOSTON—To Ldverpool At? 20—Armenian, 2,731_____...---- 2,731 
BALTIMORE—To Bremen—April 19—Neckar, 950_________----~ 950: 
PHILADELPHIA—To Manchester—April 23—Manchester Com- : 
I Me so LUE Of en sil les bv emaeahl ti dmsly ae de 0b be enacts oo ele ean 1,387 
SAN FRANCISCO—To Japan—dApril 24—Tenyo Maru, 1,708___. 1,708 
SEATTLE—To Japan—April 18—Indian, 12,253.._._April 22— 
een Ts. 2. BOR: onc co corccuncdjctnibdawcbbbensedd 13,915. 
To China—April 22—Kamakura Maru, 200..........------- 200 
TOO. ede ak cine sbi ebontiasaedcdendsdilddatldebledeldc ithe 107,233 


The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 
Great French Ger- -—Oth.Europe— Mez., 





Britain. Ports. many. North. South. &c. Japan. Total 

New York.---- RT Beery ee 268 1 30006 :20086- - i. 6,357 
Galveston _---- 4,765 10,908 6,051 5,605 6,234 -_-_..  ... 33,563 
Texas City... - ee °c em: . eee |. eee fs god 8,914 
Pate Sree. cule abe! cocw BOOED aoe Ra inher egy a Se, 
New Orleans... 7,918 3,550 3,600 2,223 1,325 ono eee 
le ae ES EE chante <ch Ueicie «Seti. « acaaeel a aaa ta ,88 
Pensacola __ _-_. eh: < ston - pee aan 200 eae a 2,000 
OO Bee 8 beeen sd" el - rer HR lke oo pa 
Baltimore __..- a eee FRG SR ea rk trod + Fa ne 950 
3), TRE gdh ue ge te 1,387 
ih SEOEDON jn 2 cindde 3! aduie take .. eo0n. nena hon DA. See 
BOOTED :.wndcune Anne. 6660 2) netee > wows «pees. ee ee. eee 

,, apereite 33,715 14,458 24,669 7,829 9,655 1,284 15623 107,233 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


AprilS. Aprili2. April29. April 26 

Sales of the week. __._. bales. 26,000 32,000 61,000 52,000 
Of which speculators took - - 600 1,000 4,000 1,000 
Of which exporters took-.- 600 1,000 1,000 2,000 
Sales, Americam..._..._..-_- 24,000 29,000 54,000 44,000 
DAR EE On oc we co dow wu 4,000 24,000 7,000 11,000 
EE ne 69,000 87,000 75,000 79,000 
Total stock—Estimated - - _- - 1,274,000 1,363,000 1,340,000 1,369,000 
Of which American... -_-_-.-- 1,159,000 1,253,000 1,224,000 1,256,000 
Total imports of the week --- 72,000 200,000 59,000 117,000 
Of which American. ------ 7,0C0 178.000 42,000 109,000 
Amount afloat ...........-..- 340,000 279,000 289,000 224,000 
Of which American _..-.-.-- 305,000 246,000 258,000 184,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Srot. | Saturday. | Monday. | Tuesday. |Wednesday. Thursday.| Friday. 
| Market, } Fair Fair | Fair | 
12:15 $}. Moderate Good business business | business | Good 
P.M. ji] demand. ; demand. doing. doing. doing. | demand, 
} 
Mid .Upi’ds 6.57 6.65 6.61 6.67 | 6.57 6.56 
Sales ..... 7,000 10,000 8,000 8,000 8,000 14,000 
Spec. &exp. 500 500 500 500 | 500 1,500 
Futures. Quict, Steady at | Easy at | Steady at Easv at | Quiet at 
Market jj 1 point 7 points | 5 points 8 points 8 points | 1% pts. 
opencd jf} decline. advance, decline. advance, | decline. advance, 
Market, }| Steady at | Quiet at |B’ly st’y at|B’ly st’y at Irreg. at B’ly st’y at 
4 ti 4@l pt. | 84@10 74%@9 4@6 pts. _ 4@6 pts. | 1%@2% 
P.M. }° pt. dee. | pts. adv. | pts. dec. ' pts. adv. ' pts. dec. ' pts. dec, 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 6 37 means 6 37-100d. 






























































Apr. 20 | Sat. | Mon. | Tues. Wed. Thurs. Fri. 
0 
Apr. 23. {122%) 1234 1234) 4 |12%4) 4 |12%4) 4 |12%, 4 [12% 4 
p.-M.| P.M. |P.M./P.M.|p.M. p.M./p.M./p.M,/p.M.|/Pp.M.'p.M./p.m. 
April ../|_.-.|6 37 43 4/45 34 39 |38 |45%4|42%4/35 |36%4/34 [34% 
April-May|----|6 33 |3934}42° /3534 3434/42 [3834.31 [33 (3034/30 %4 
May-June j---./6 33 |3914|42 |3514 3434/42 |38%4'31 |33 /31 |30% 
June-July |___.'6 33 |39%!42 (351% 34%/42 |38%/31 (33 |3134/31 
July-Aug_|_---|6 33 |3914/42 [35 {34  |41%4/381%4'31 |33%|32° j311% 
Aug.-Sep_|____/6 8014|/3714/40 [33 '32 (3014|86%\29 |3114|30 34/30 
Sep.-Oct _|---_|6 2714|3414/37_ 29 [2814/36 |33%4 26 [29 |27%4/27 
Oct.-Nov_j_-__|6 2414/32 |341%4\26 [26 (3334181424 |27 |25%4/25 
Nov.-Dec.|____'6 2214/30 [3214/24 |24 |311%4/29%4 22 |2514/25%4/25 
Dec.-Jan |-..-'6 22 |2034'32 |2334 23 |31 |29 |21 |2434|23° |22 
Jan.-Feb {____'6 21144|2914'/3114|23% 23 |3014/29 (21 (244/23 |22 
Feb.-Mch.|____-|6 2235|301%4'32 (24 (2314/31 |291%4 2144/25 |23%/|23 
Mch.-Apr.'____'6 23 ‘31 ‘33 |24% 24144132 '30% 22 '251%4\24 123% 
BREADSTUFFS. 


Friday Night, April 26 1912. 
Flour has been firm but business a still, for the most 
part, kept within very moderate limits. Four more mills 
are in operation at Minneapolis although business there 
was not at all active last week, taking the week as a 
whole, though now and then there were some reports of 
improved business. The output of the mills at Minneapolis, 
Duluth and Milwaukee, however, was noticeably larger 
than in the previous week, reaching 327,610 barrels, against 
292,555 bbls. in the previous week and 377,370 bbls. last 
ear. 

Wheat advanced for a time, owing to bad cropreportsfrom 
Illinois, Indiana and Ohio, as well as some other sections of 
the belt. The cables at one time, too, were very strong. 
Speculation was active. The bull side was very popular and 
shorts hastily covered; some reports have gone so far as to 
assert that the winter-wheat crop is not likely this year to 
much exceed 350,000,000 bushels, as against 430,000,000 
last year. It has been claimed that the crop news from the 
Central West is as bad as ever. One report puts the aver- 
age prospects for Illinois, Indiana and Ohio at 29 to 38.3% 
and Missouri at 72.2. A report on the central counties of 
Kansas shows 82 against 91 on April 1. Kansas City dis- 
patches assert that there has been damage of 10 to 75% and 
that the crop is late. Chinch bugs are reported in Oklahoma 
and Hessian fly in Indiana. The spring-wheat acreage, it is 
said, willbe smaller. Cash prices have been steady. Duluth 
sold 700,000 bushels of cash wheat to Eastern mills, and it 
is said will ship 2,000,000 bushels this week. On the other 
hand, crop reports from Europe and the Canadian North- 
west have been favorable. The world’s shipments have in- 
creased. The total last week was 13,824,000 bushels, 
against 11,072,000 in the previous week and 12,016,000 last 
year. Some of the crop reports, too, from the West and 
Northwest have been favorable. The soil conditions at the 
Northwest are said to be exceptionally good, though the size 
of the acreage is somewhat problematical, as plowing was 
interrupted last fall by unseasonably cold weather and the 
sudden advance of winter. Reports from Kansas and, in 
fact, from most of the section west of the Mississippi River 
have been either favorable or far less pessimistic than those 
from the sections east of the Mississippi River. To-day 
prices advanced on heavy covering and unfavorable crop 
reports. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
2D, S.0OE cc es ------123% 123% 119% 121% 120% 121% 


May delivery in elevator... _.-.122%4 122% 118% 120 120% 122 
July delivery in elevator.......--114% 115 114% 115% 115% 117% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
114% 113% 114 114% 115% 


in elevator .........109% 110 109% 110% 101% 112% 


May delivery in elevator -.-.-.-.--. --115 
Spd Mg A 
September delivery in elevator....105%.106 105% 105% 106% 108% 
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Indian corn has been irregular, prices rising for a time, 
then receding, only to rally again. Late in the week May 
touched 81c., the highest price in four years. Very promin- 
ent people in Chicago who, it is believed, were short of the 
market, have latterly been large buyers. The Corn Products 
Co. bought 100,000 bushels of No. 2 mixed in store at Chicago 
at 5c. over May and earlier in the week a cargo of Argen- 
tina corn—the third thus far this season. 


; This buying of 
Argentina corn in the United States has not happened in 
three or four years. St. Louis bulls have sold freely, but 


offerings were well absorbed. On Tuesday interior dealers 
sold some half a million bushels of cash corn for May-June 
shipment, the largest business of this kind in some time.’ The 
perce of No. 2 mixed corn here is 30c. higher than a year ago. 
‘utures are also very much higher than then. Under the 
circumstances it is natural to suppose that a big acreage will 
be planted. To-day trading was quiet and prices declined 
slightly on profit-taking. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

Sat. Mon, Tues. Wed. Thurs. | : 


Cash corn ..................-.--. 20M. NOM. nom. nom. ‘nom. nom. 
May delivery in elevator.........nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator.........-78% 78% 78% 79% 80% 79% 
July et hcg? in elevator..........76% 76% 76% 77% 77K 77% 
September delivery in elevator -- --- 74% 74% .74% 75 75% 75% 


Oats advanced, then reacted, owing to profit-taking, 
partly by large interests. The cash situation has been in 
the main firm. There is said to be some decrease in. the 
acreage of Illinois. Seeding this year is, as a rule, later 
than usual. Large interests have bought May heavily 
and sold July. any of the commission houses have been 
buyers of July and September. No. 2 white oats here are 
24 cents a bushel higher than a year ago, but influential 
people are still bullish on the situation. The high prices 
seem likely to cause an increased acreage. To-day, prices 
declined slightly. Cash houses, however, were good buyers 





of May. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ESS Sa ee =) 64 64 64 64 
Oe f eee. 6 eR ee 64% 64% 64% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator..........57% 57% 56% 57% 57% 57% 
July ~ sc gy J in elevator..........54% 54% 53% 54% 54% 54% 
September delivery in elevator --. -- 43% 43% 43% 44 4446 44% 

The following are closing quotations: 
FLOUR. 

Winter, low grades___.$3 70@$3 80! Kansas straights, sacks_$4 90@$5 25 

Winter patents........ 5 35 5 50| Kansas clears, sacks__. 4 45 4 60 

Winter straights.__..- 460@ 4 80/City patents.__.._._. _. 6 70 7 00 

Winter clears......... 400@ 4 25/| Rye flour___.......... 4 70 5 35 

Spring patents........ 5 50 5 70|Graham flour_....._.. 415@ 4 60 

Spring straights... 5 10 5 30/;Corn meal, kiln dried_. 3 90@ ___- 

Spring clears.......... 440@ 4 60! Buckwheat, cwt__.._-- Nominal 

GRAIN 

Wheat, per bushel—f. o. b. Corn, per bushel— Cents. 
it. 1s Reasedcocece $1 26% I ia a ae on Nominal 
js Ft BReneonanee 121 Steamer _...elevator Nominal 
Red winter, No. 2........ 1 22 is Wiehe iicte a ds elevator Nominal 
Hard winter, No. 2....... 1 25 % | Rye, per bushel— 

Oats, per bushel, new— Cents. No. 2 Western....-.. 98 
NF OPES I 64 State & Pennsylvania Nominal 
oo : nt RR ra os 4 | Barley—Malting ....-_- $1 25@$1 38 

EA SRR aey hp lla age 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 









































Receipis at—| Flour. Wheat. | Corn. Oats. | Barley. Rye. 
bvls.1961bs. bush. 60 lbs. bush. 56 lbs.|bush. 32 lbs.' bush.48lbs.\bu.56 Ibs. 
Chicago ..--| 134,414) 230,200) 391,250) 1,274,700 207,900) 22,500 
Milwaukee _. 24,980) ,850. 84,960 189,000! 157,300) 25,300 
Duluth __- —_- 7,565 139,001) Ralph <i 60,078 20,171 646 
Minneapolis - joe 801,380) 52,150 123,700 90,270} 15,400 
Toledo -.---| = -.---- 8,000) 66 ,600 RR Brageae: Bite en.<y 
Detroit - -- -- 8,628 3,500, 15,000 20,740 Ere. A as 
Cleveland -- 508 6,410) 42,515 51,110 ES aes 
St. Louis - -- 59,860} 106,928) 418,440) 404,600 a 
Peoria ----- 44,200 18,000) 153,155 117,150 32,200 1,200 
Kansas City.) = -. -- -- 218,400) 396,000 eee) eee 
Total wk.’12| 280,155} 1,576,669| 1,620,070| 2,338,278! 513,325) 65,046 
Same wk.’11} 279194) 2,041,688) 2,327,771| 2,296,464) 592,676! 41,198 
Same wk.’10| 239,671) 1,673,057) 1,916,529) 2,886,457) 1,143,797| 81,912 
Since Aug. 1 
1911-12___| 9,3863,484/ 114,125,631) 152,012 ,996)116,553,191'58,279,887|7,337,476 
1910-11_ __|11,991,945/ 180,314,816 222,073,895) 145,586,836 57,009,630/4,661,431 
1909-10- _ .116,174,228!217,390,752 146,171,132! 55,195,108 68,290,851!5,941 565 








Total receipts of flour and grain at the seaboard ports for 
the week ended April 20 1912 follow: 


Wheat, 











Flour, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bus. bush. bush. bush. bush. 
New York. ....-...- 165,144 762,000 9,250 385,821 12,479 3,450 
NR ts 40,655 123.563 2,000 | Raat a 45 
Portland, Me__... 17,000 311,000 NORE ey 6 oe a AS a 
Philadelphia _.--.-. 30,02 194,657 30,021 150,758 ot Fe Se 
Baltimore_.._..... 29,654 11,529 64,987 ee 6 ee 8,551 
New Orleans*.... 24,412 4,800 44,600 Ry Se 
Saar Sea 13,000 1,000 ey ee een Se ee he ee 
ee PRR a Fe og NSS i oh WP so ie a 
Montreal_........ 19,753  “ Seaeeeas ee 89.446 36,148. ..... 
OE eee 287 ,000 oe Me ek BRS anny oe 
Total week 1912.. 353,654 1,780,870 151,858 771,213 48,622 12,046 
Since Jan. 1 1912..5,380,743 21,385,695 20,996,465 11,820,982 2737,457 226,443 
Week 1911_....--. ,667 15,393 472,574 828,494 24,098 28,191 
Since Jan. 1 1911_.5,646,756 14,886,666 35,025,544 13,364,952 1773,566- 239,974 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 20 are shown in the annexed statement: 
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: Corn, Flour, Oats, Rye, Barley, Peas 
Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York....... 418,170 24,636 63,723 Tse: antes « e@naae 1,421 
Portland, Me.... 311,000 § ...... ME ikeSeaa On CORkes wmode “eeoe. 
RPE ge APRS i 285,985 102,857 28,745 Re See eee | Coe ce 
Philadelphia .... 206,000 -...... i. ie we geben | 8 86&emes 
Baltimore. _..... 0,000 310,961 3,800 tiie OC het ink.) Sie @ oe +) em 
New Orleans .... 4,000 46, 7,499 tees pe a ci 
Ce en: + emaewen 3,789 A ODE a) EINE oo Ee 
ois nid) tia’ | nomen aa NN ec aee 
Ot. JER, Hv Bic SOI .s (adesee 26,000 RE Galt 
Total weex....1,532,155 484,454 160,556 RAE ll IE a 1,421 
Week 1911_..... 527,280 674,802 188,961 NE i 212 


The destination of these 
July 1 1911 is as below: 


exports for the week and since 

















Flour 7 W heat—————_ —Corn 
Since Since Since 
Week July 1 Week July 1 Week July | 
Exports jor week and Apr.20. 1911. Apr. 20. 1911. Apr. 20. 1911. 
Since July 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom... 87,907 3,806,624 935,272 43,432,563 371,537 12,835,040 








Continent _........ 18,925 1,559,070 589,881 28,066,295 70,509 16,459,190 
Sou. & Cent. Amer. 36,113 928,275 7,002 ,026 22 ,000 977,690 
West Indies_...... 16,992 1,034,672 } -...... 8,328 19,269 1,597,808 
Brit. Nor. Am. Cols. 619 ee °° suena “és dine 893 14,283 
Other Countries.... ..... SOAP cued 23 ,000 246 29,984 

, ie ea ee 160,556 7,625,807 1,532,155 72,226,212 484,454 31,913,995 
Total 1910-11... __. 188,961 7,335,643 527,280 44,834,703 674,802 43,072,609 


The world’s shipments of wheat and corn for the week 
ending April 20 1912 and since July 1 1911 and 1910 are shown 
in the following: 





























ee Wheat” Corn. 
Erports.§ 1911-12. 1910-11, 1911-12. 1910-11. 
Week Since Since Week £ince Since 
Aprii 20.| Jwyl. July 1. \April 20.| July 1. July 1. 
i es Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.|2,968,000|140,180,000|103,089,000} 408,000) 28,881,000; 38,879,000 
Russia ___.. 744.000| 67.086.000|174,496,000| 563,000] 34:903.000| 16,689,000 
Danube __ __|1,536.000| 67.297.000| 79.130,000| ,312,000| 69.556,000| 24,187,000 
Argentina __|5.608,000| 56,282,000] 66,130,000} 170,000 89.000} 88,780°000 
Australia .._|1,480,000|} 47,204,000) 47,008,000; _..... My Raa, SOS Se 
India _. .. ..|1.264,000| 36,178,000] 38,212,000} _____. Pee 
Oth. countr’s! 224,000} 8,917,000} 6,640,000; -.....) J LLLLLe. Or tl 
Total .. ..' 13824000!'423.144 .000'514 ,705,000'3 453 000! 133 929.000) 168.535.000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 

Untied Untted 

Kingdom. | Continent.| Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
April 20 1912 __|32,832,000|23,016,000|55,848,000| 3,171,000] 6,630,000] 9,801,000 
April 13 1912 _ .|32'384,000'21.640,000|54.024,000| 3.519.000] 6/273/000| 9.792000 
April 22 1911 _ _|24024.000|32.632,000|56,656,000| 2,032,000] 4°437,000] 6.469,000 
April 21 1910 _|34,880,000} 14,400,000] 49°280,000| 1,445,000] 2'210,0001 3.655.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 20 1912, was as follows: 

UNITED STATES GRAIN STOCKS. 


Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 




















Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ee Te. dsm. ae 474 290 623 68 6 Se 
RRS PREC SES TR PRN E Se ogee 312 103 1 27 3 1 a 
Philadelphia _.... __-- 1 205 14 45 |. (Cc[eee aii ad ‘ie 
ee ee in Waa 406 97 oe 40 l Ba 
New Orleans .__..._.... ieee: 279 192 oy aan eee iia ait 
I Baas 2 aes "Petes pee + A asl 
DEE dnc itlnk dm bo oe a 468 ee 325 181 DA. 16 270 266 
» ST a ee ne 836 ‘ 312 70 ties. i. 6t 
i eR ag eR ae 277 MPR aN 137 84 a 21 4 : 
CE eo iwe cs ciuc eis 13 ,663 covc eee See. 105 89 ao a 
* NO 5 ok os atl 873 ss 444 2,181 a ss eae o ae: 
Milwaukee .......-- 959 —_ 187 103 Raa 89 79 ee 
Demme .....- Os ahd ate 8.19% 7802 .... 1,451 3,720 121 299 174 
_ EERE TES 84 oe PEP Se 854 so my A 189 ar ale 
Minneapolis ........-.- 16,021 Basti 17 906 gern 244 430 : 
i MN 865 Bap pone 335 265 + ae 5 22 P 
"(a 1,851 ns 403 81 PERS i aed sie ad 
a l sata 2 169 os Ms atte fea 
Indianapolis __..._. .. 436 349 21 i. Re eR 
a ails 391 bs 250 1,200 ee 28 2 aga 
EE Roce abet a a Me it déces Se Ta none — 
Total April 20 1912__46,160 8,293 10,586 11,993 3,830 680 1,517 440 
Total April 13 1912__47,960 8,152 12,443 12,892 3,532 771 1,625 436 
Total April 22 1911__29,318 oe § 2, ees 80 1,761 ved Ps 
Total April 23 1910 __29,.835 .... 11,825 9,864 pea 563 2,331 sine 
Roy CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
ied Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Ee 16 Se ie 8) 326 we, ie "pial 86 . S 
Fors Wiiltam......... 10,871 8 ay oe ak te a apy, +S oe 
“ OO i 5,436 ee eee Se 82 bse ART 2 ae ie ae 
ross Boe sk 5,532 AR Pe gk, A es Pas a Pe Tr teaee 
Other Canadian____.._. Beet Wweek - secu * SE Cou sei tite REGAL 
Total April 20 1912__31,093 cpr °° —ar ig eee ee 
Total April 13 1912 29,797 eas 9 7,927 ae Wea tM BR eRe. 
Total April 22 1911_.12,720  —_._.. 8 7,353 i wt eo me ah J 
Total April 23 1910_. 8,976 —___. 31 eo etek BEN 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
I Si i es 46,160 8,293 10,586 11,993 3,830 680 1,517 440 
GCS etina kde cL 3 31,093 tai é Pe at SPR en: ee 
Total April 20 1912__77,253 8,293 10,595 20,080 3,830 680 1,603 440 
Total April 13 1912__77,751 8,152 12,452 20,819 3,532 771 =#1,712 436 
Total April 22 1911__.42,0388 .... 8,303 18,375 —_.. 80 1,836 
Total April 23 1910_.38,812  _._.. 10,856 10,110 __.. 563 2,381 


————— 


THE DRY GOODS TRADE. 


mm New York, Friday Night, April 26 1912. 
Activity has not been quite so pronounced in the dry goods 
markets during the past week, owing to the unseasonable 
weather and the convention of the National Cotton Manufac- 
turers’ Association at Boston, the latter taking many promin- 
ent representatives away from the market. The recent ad- 











vances are, however, rigidly held, and sentiment, if anything, 
favors still higher values. Jobbers in the cotton goblls 
market, who placed their orders early at prices which now 
appear cheap, are insisting upon the prompt shipment of 
these goods, being determined not to allow manufacturers to 
slip out of their contracts through want of shipping direc- 
tions. Despite the recent sharp advances, the margin of 
profit on manufactured cotton goods is again becoming very 
narrow, owing to the constantly increasing cost of raw ma- 
terial. With 12c. spot cotton forcing advances on yarns and 
gray goods, and stocks of manufactured goodsat their present 
low level, no one is capable of estimating the extent to which 
prices of finished material may advance. In spite of the 
continued cool weather, jobbers were in receipt of fair mail 
orders from country retailers, who seemed to be in need of 
late spring and early summer supplies. Converters and 
printers are in the market extensively for gray goods and are 
taking all available spot supplies at full prices. Most mills 
are not anxious to accept any forward business at present 
market levels, and it is difficult to obtain anything but spot 
delivery at present quotations. Asa result of the firmness in 
cotton yarns, all descriptions of knit goods are firmly held. 
Buyers, however, are ordering liberally at prevailing prices. 
The strong upward tendency shown in gray goods, owing to 
the cost of raw material, is expected soon to cause further 
advances on ginghams and prints. The high prices are still 
leading buyers for export account to move conservatively 
and little activity is reported in this division of the market. 
The recent heavy demand for Pepperell drills for India has 
ceased as these are now being held at 8c. for delivery beyond 
August. In dress goods mills are comfortably situated on 
fall business and a good duplicate business is being done. It 
is expected that when the weather moderates and retailers 
come more heavily into the market, there will develop a 
marked shortage on many popular lines. Mills are known 
to be booked ahead well up to capacity, and jobbers’ stocks 
are in nowise sufficient to meet the demand. 


DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending April 22 were 12,452 
packages, valued at $852,036, their destination being to the 
points specified in the table below: 

















1912 1911 

Since Since 
New York to April 20— Week. Jan. 1 Week. Jan. 1. 
ee oc andwmbanee 53 1,052 281 
I Nik a cn, cath “atic alte stl 38 480 37 299 
RR ER A SE PP ye ee, a 2,770 33,690 4,098 24,696 

alg as 3 I, ll ae RR i eR OE Sea. FN Sig 9S 7,099 51 ,7o0 
Ci ain dhida dwabbwdiheaéenckaade 5,071 22,349 235 10,292 
PERE aE APRs RO Peer re rte 106 5,015 10 1,603 
LS ag Ie Se Alam a RSE A SR 911 17,535 1,096 12,546 
RE ee teh an iv eiiebdlebhbuw 153 1,071 60 794 
RES EC aL ee Pee ee 169 5,476 236 5,751 
RR ETE Ee RE 5 Rees Cee 1,016 23,449 2,328 21,075 
SP ies oid cain ina vinwinea wie 2,145 22,028 1,480 13,111 
yO RE OE Sy oe 12,452 139,244 9,637 96,181 


The value of these New York exports since Jan. 1 has been 
$9,518,960 in 1912, against $7,214,229 in 1911. 

While the undertone in domestic cotton markets continues 
firm, many consider prices high enough for the present, and 
demand in all quarters during the past week has been less 
active. The textile labor troubles which have been a dis- 
turbing factor for some time past are gradually being settled, 
and it is expected that production will soon be restored to a 
normal basis. The large quantities of merchandise under 
order, however, are not being shipped as promptly as buyers 
anticipated, which fact adds to the already existing strength 
of the market. Brown cottons and staple ginghams rule 
firm, with a moderate trade, while colored domestics and 
heavier goods are decidedly firm, with prospects of still higher 
prices for many lines. A factor of interest in heavy cottons 
during the week was the announcement that the United 
States Government is shortly to be in the market for very 
large quantities of duck. Wash fabrics are generally quiet, 
as, owing to the activity of the past few weeks, demand is 
mostly for small lots. Western trade reports continue to 
note conservatism on the part of buyers, owing to the floods 
and less favorable advices regarding the crops. Reports 
from other localities, however, are optimistic. Print cloths 
and convertibles are quiet and steady. Buyers appear un- 
willing to follow the rise in prices, in many cases being only 
willing to take spot lots at concessions. A number of mills 
are reported ready to sell future deliveries at figures below 
those prevailing for spots, but trading is quiet. Gray goods, 
38 \4-inch standard, are quoted at 5 to 5 1-16c. 


WOOLEN GOODS.—Men’s wear and dress goods markets 
are firm with business satisfactory. Steady sales are re- 
ported of fall goods where early deliveries can be assured. 
Demand is particularly active for serges, whipcords and a 
number of lines of ratines. Re-orders on fancy woolen over- 
coatings have been substantial in the aggregate, and it is 
reported that some mills, having sold up, have withdrawn a 
number of lines from sale. 


FOREIGN DRY GOODS.—Linen markets continue to 
display decided strength, with the demand steady, particu- 
larly for colored dress goods, stocks of which are light. There 
is also an active demand for housekeeping goods. It is re- 
ported that several large orders for colored dress fabrics have 
been refused by foreign manufacturers, owing to insufficient 
supplies. Prices are very firm. Nothing new of interest has 
developed in the market for burlaps, trading continuing 
quiet, with the undertone slightly easier. Lightweights are 
quoted nominally at 6c. and 10%-ounce at 7c. 
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State AND CITY DEPARTMENT. 


News Items. 


Atlantic City, Atlantic County, N. J.—Election on Com- 
mission Plan of Government.—The omer of adopting the 
commission plan of government will, it is stated, be sub- 
mitted to a vote on May 14. 


Everett, Wash.— Vote on Commission{F ormfof Government. 
—The City Comptroller advises us thatgthe vote cast at the 
election held April 16 is unofficially reported as 1,986 ‘‘for’’ 
to 1,928 ‘against’ the commission form ofggovernment 
(V.494, p. 644).§ 


Wt. Hattiesburg, Forrest County, Miss.—Voters Decide to 
Continue Commission Form of Government.—Reports state 
that an election held April 16, to decide whether or not this 
city was to continue the commission form of government or 
return to the old aldermanic form, resulted in favor of the 
former. The vote was 483 to 174. 


Louisiana.— Supreme Court Decides Drainage Bond Cases. 
—The New Orleans ‘‘Times-Democrat’’ refers to various 
decisions rendered by the Supreme Court at its session Apr.22: 


In the case of William F. Williams vs. Board of Commissioners Bayou 
Sale Drainage District, the decision of the Twenty-sixth Judicial District 
Court for St. Mary’s Parish is affirmed by Chief Justice Breaux. Plans 
were adopted, it appears, for the drainage of the district and bids invited 
for the reclamation of the lands embraced within certain sections. The 
— brought suit as the ower of 1,160 acres of land, claiming that his 
anas were left out of the plan of ep entirely; that he was not benefited 
and that he did not see why he should be called upon to pay any amount 
for the drainage. The syllabus of the decision indicates that the Court 
believes that the result would be, if the tax were declared legal, that the 
amount r from the tax would be used in improving about 11,000 
acres of landina district in which there are 50,000 acres, without any 
assurance that in time the remaining 39,000 acres would receive equal benefit. 

In the case of the Board of Commissioners for the ig Terre-aux- 
Boeufs Drainage District vs. ae H. Randolph, the Supreme Court 
holds that under the provisions of Article 281 of the Constitution, as 
amended in 1910, a special tax or contribution voted to secure the payment 
of negotiable bonds issued by any drainage district must be levied each year 
by the Board of Commissioners, and the amount of the levy must be deter- 
mined by the amount payable each year under the terms of contract for 
the bond issue. A levy, in advance, of the full tax for the full term of 
yearsjis contrary to the constitutional requirement. It was ordered that 
the judgment of the Civil District Court be affirmed. 


Massachusetts.—Legal Investments for Savings Banks.— 
The Bank Commissioner in his report for 1911 gives a list, 
which we reprint below, of bonds and notes of railroad, 
street railway and telephone companies which are considered 
legal investments for Massachusetts savings banks under 
the provisions of clauses third, fourth, fifth and sixth of Sec- 
tion 68, Chapter 590, Acts of 1908. Clause fourth, it is ex- 
plained, provides that bonds which complied with the law 
prior to its being amended in 1908 shall continue, under cer- 
tain conditions, to be legal investments. The bonds which 
do not comply with clause third of the Act, but continue to 
be legal through clause fourth, are printed in italics, the reason 
being in all instances given in the foot-notes. The issues 
added to the list for 1910 (see ‘‘Chronicle’’ May 27 1911, 

age 1448) are designated below by means of the word ‘‘new”’ 
in black-faced type. The only bonds eliminated from last 
year’s list are issues which matured in 1911, with the ex- 
ception;of the bonds of one street railway. The street rail- 
way bonds omitted this time are the debenture 4s due 
1920, debenture 5s, 1927, and first and refunding mortgage 
414s, 1930, of the Worcester Consolidated Street Ry. 


RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. ae 


B. & A. RR., a, e, 18t 58, 1943. | Aroos. Nor. RR., a, e, 1st 5s, 1947. 
Piscat. Div., a, e, 18t 58, 1943. | North Maine Seaport RR., a, e. 
Van Buren Er., a, @, 18t 58, 1943. RR. and term. ist 5s, 1935. 
Medford Ez., a, e, 1st 5s, 1937. 


BOSTON & MAINE SYSTEM. 
Boston & Maine RR.— Connecticut River RR.— 

Plain, 3 ’s, 1921. Plain, 3 \%s, 1923. 

Plain, 3 4s, 1923. Plain, 4s, 1943. 

Plain, 3 %s, 1925. Plain, 3 4s, 1921. 

Plain, 4s, 1926. Worc. Nashua & Roch. RR.— 
Plain, 4 4s, 1929. First, 4s, 1913. 

Plain, 4s, 1937. First, 4s, 1930. 

Plain, 4s, 1942. First, 4s, 1934. 

Plain, 4 %s, 1944. First, 4s, 1935. 


Plain, 3s, 1950. Concord & Claremont RR. ist 
Portsmouth Great Falls & Conway 4%s, 1914. 
RR. ist 4%s, 1937. Peterborough & Hillsborough RR. 


Boston & Lowell RR.— 
Plain, 4s, 1913. 
Plain, 4s, 1915. 
Plain, 4s, 1916. 
Plain, 4s, 1917. 


ist, 4s, 1917. 
Fitchburg RR.— 
Plain, 4 %s, 1914. 
Plain, 4s, 1915. 
Plain, 4s, 1916. 


Plain, 4s, 1918. Plain, 3 \%s, 1920. 
Plain, 3 4s, 1919. Plain, 4s, 1920. 
Plain, 3 4s, 1921. Plain, 3 4s, 1921. 
Plain, 3 ’s, 1923. * Plain, 4s, 1925. 
Plain, 3 %s, 1925. Plain, 4s, 1927. 
Plain, 4s, 1926. Plain, 4s, 1928 
Plain, 4s, 1927. Plain, 4 %s, 1928 


Plain, 4s, 1929. : 
Plain, 4s, 1932. , Troy & Bos. RR. 1st 7s, 1924. 
Connecticut & Passumpsic Rivers; Vt. & Mass. RR. plain 3\s, 1923: 
R. ist 4s, 1943. St. Johnsbury & Lake Champlain 
Concord & Montreal RR. cons. mtg. RR. ist 5s, 1944. 
Sullivan Co. RR. Ist 4s, 1924. 
Vermont Valley RR. ist 4\%s, 1940. 
MAINE CENTRAL SYSTEM. 
Dexee & Piscataquis RR. ist 4s, 


4s, 1920. 


Maine Central RR.— 
Consolidated 4s, 1912. 
Consolidated 4 \%s, 1912. 
Consolidated 5s, 1912. 
Consolidated 7s, 1912. 
Collateral trust 5s, 1923. 
Penobscot Shore Line RR. Ist 4s, 


1920. 
Maine Shore Line RR. ist 6s, 1923. 
Belfast & Moosehead Lake 

lst 4s, 1920. 
Dexter & Newport RR. Ist 4s, 1917. 


1929. 

European & North American Ry. 

Ist 4s, 1933. 

Upper Coos RR.— 

Mortgage 4s, 1930. 

Extension mtge. 4s, 1930. 
Wash. Co. Ry. ist 3 \%s, 1954. 
Portland & Rumford Falls Ry. con- 

solidated 4s, 1926. 
Port. & Cad. RR. ist 4s, 1928. 
Somerset Ry.— 

(new) First 5s, 1917. 

(new) First refunding 4s, 1955. 








| NEW YORK NEW HAVEN & HARTFORD SYSTEM (See Note). 


N. Y. New Haven & Hartf. RR 
Debenture 4s, 1914. 
Debenture 4s, 1947. 
Debenture 3 \s, 1947. 
Debenture 3 4s, 1954. 
Debenture 4s, 1955. 

Conv. debenture 3 ae: 1956. 
Harlem River & rt Chester ist 


& Boston RR. 
4s, 1942. 

& New York Air Line RR. 

Danbury & Norwalk RR.— 
Consolidated 5s, 1920. 
Consolidated 6s, 1920. 
General 5s, 1 . 
Refund 4s, 1955 


Naugatuck RR. ist 48, 1954. 
Debenture 3 \s, 1930. 





New Haven & Derby RR. consoli- 
dated 5s, 1918 


Provi lence & Springfield RR. ist 

Providence Terminal Co. ist 4s, 

Boston & Providence RR. plain,4s, 

Holyoke & Westfield RR. (new) ist 
4\%s, 1951. 

New . RR. cons. 4s, 1945. 
Consolidated 5s, 1945. 

N.Y. & New England RR., Boston 


erm., t., 1st 4s, 1939. 
Norwich & Worcester RR. debenture 


4s, 1 ° 
Old Colony RR.— 
Plain, 4s, 1924. 
Plain, 4s, 1925. 
Plain, 4s, 1938. 
Plain, 3 4s, 1932. 
Prov. & Worc. RR. ist 4s, 1947. 


- : 
© 








Note.—Chapter 463 of the Acts of 1906, entitled ‘“‘An Act relative to 
railroad corporations and street railway companies,’’ provides, in Sec- 


tion 66 of Part II., that: 


‘“‘A railroad corporation, unless expressly authorized by its charter or 
by special law, shall not issue bonds, coupon notes or other evidences of 


indebtedness payable at 


eriods of more than twelve months after the date 
thereof to an amount which, including 


the amount of all such securities 


previously issued and outstanding, exceeds in the whole the amount of its 


capital stock at the time actually 
As the New York New Haven & 
railroad co 


either the old or the new savings 


aid in. 
artford Railroad Co. is a Massachusetts 
ration, it is the opinion of the Attorney-General that, under 


law, only those of its issues of bonds, 


o—- notes and other evidences of indebtedness which, taken in the order 
e 


of t 


BALTIMORE & 
Baltimore & Ohio RR.— 
Extension 4s, 1935. 
Prior lien 3 \%s, 1925. 


ir issue, do not exceed the amount of the capital stock of the com 
actually paid in, are legal investments for Massachusetts savings banks 


y 


OHIO SYSTEM. 


Baltimore & Ohio RR.— 
First mortgage 4s, 1948. 
S. W. Div. 3s, 1925. 


CENTRAL OF NEW JERSEY SYSTEM. 
Central RR. of N. J. general 5s, 1987. 


CHICAGO & NORTH 


Chicago & North Western Ry.— 
General 3 \s, 1987. 
(new) General 4s, 1987. 
Sinking fund cons. 7s, 1915. 
Extension 4s, 1926. 
Sinking fund mtge. 5s, 1929. 
Sinking fund mtge. 6s, 1929. 
Cedar Rapids & Missouri River RR. 
mortgage 7s, 1916. 
Northwest. Union Ry. ist 7s, 1917. 
Milw. Lake Shore & Western Ry.— 
Consolidated 6s, 1921. 
Marshfield Ext. lst 5s, 1922. 
Michigan Div. ist 6s, 1924. 
Ashland Div. ist 6s, 1925. 
Ext. & impt. mtge. 5s, 1929. 
Wisc. Nor. Ry. ist 4s, 1931. 


WESTERN SYSTEM. 
bad & St. Peter RR. ist 7s, 


Boyer Valley RR. *ist 3s, 1923. 
Minn. & la. Ry. ist 3 4s, 1924. 
Southern Iowa Ry. *ist 3 \&s, 1925. 
Princeton & N. W. Ry. Ist 3 %s,1926. 
Peoria & Northw. Ry. *1st 3 \4s,1926. 
ae & New Uim Ry. *ist 3s, 
Fremont Elkhorn & Missouri Valley 
RR. cons. 6s, 1933. 
Minnesota & South Dakota Ry. *1st 
3s, 1935. 
Iowa M. & N. W. Ry. ist 3 \s, 1935. 
Sioux City & Pac. RR. ist 3 \’s,1936. 
Manitowoc Green Bay & N. W. Ry. 
ist 3%s, 1941. 





CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— 
General 4s, 1958. 
Illinois Div. mortgage 3 \s, 1949. 
Mortgage 4s, 1949. 
Iowa Div. mortgage 4s, 1919. 
Mortgage 5s, 1919. 
Denver Extension 4s, 1922. 
Nebraska Ext. mtge. 4s, 1927. 


Burlington & Mo. River RR. in Ne- 
braska consol. 6s, 1918 
Republican Valley 
6s, 1919. 
Tarkio Valley RR. 1st 7s, 1920. 
Nodaway Valley RR. ist 7s, 1920. 


RR. mortgage 





CHICAGO MILWAUKEE & ST. PAUL SYSTEM. 


General 3 \s, 1989. 

General 4s, 1989. 

La Crosse & Davenport Div. ist 
5s, 1919. 

Dubuque Div. ist 6s, 1920. 

Wisc. Valley Div. ist 6s, 1920. 

Chicago & Pacific, Western Div. 
lst 5s, 1921. 


Chic. Milw. & St. Paul Ry. 
Wis. & Minn. Div. ist 5s, 1921. 
Chicago & Lake Superior Div. 
lst 5s, 1921. 
Chic. & Mo. Riv. Div. ist 5s, 1926. 
Terminal ist 5s, 1914. 
Dak. & Gt. So. Ry. ist 5s, 1916. 
Fargo & So. Ry. ist 6s, 1924. 
Milw. & Nor. RR. ext. 4s, 1913 





CHICAGO ROCK ISLAND & PACIFIC SYSTEM. 


C.R.1I. & P. RR. mtge. 6s, 1917. 


iC. R. 1. & P. Ry. gen. 4s, 1988. 


CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 


Chic. St. Paul Minn. & Omaha Ry. 
Consol. 3 4s, 1930. 
Consol. 6s, 1930. 


'Chic. St. P. & M. Ry. 1st 6s, 1918. 
Nor. Wisc. Ry. ist 6s, 1930. 
| St. Paul & Sioux C. RR. ist 6s, 1919. 


DELAWARE & HUDSON SYSTEM. 


D. & H. Co. Ist ref. 4s, 1943. 
D. & H. Canal Co. 1st 7s, 1917. 
Adirondack Ry. ist 4 4s, 1942. 


| Papeneeeey & Duanesburg RR. ist 
s, ‘ 
Alb. & Susq. RR. conv. 3s, 1946. 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 
New York Lackawanna & Western Ry., c., 1st 6s, 1921. : 


GREAT NORTHERN SYSTEM. 


Gt. Nor. Ry. (mew) ist ref.4 4s,1961. 
Minneapolis Union Ry.— 

(new) First 5s, 1922. 

(new) First 6s, 1922. 

St. Paul Min. & Man. Ry.— 
Consolidated 4s, 1933. 
Consolidated 4 4s, 1933. 
Consolidated 6s, 1933. 

Montana ext. 4s, 1937. 

Pacific ext. 4s, 1940. 


| Eastern Ry. of Minn.— 
Northern Division 4s, 1948. 

Montana Central Ry.— 
First 5s, 1937. 
First 6s, 1937. 

Willmar & Sioux Falls Ry.— 
First 5s, 1938. 

Spokane Falis & Northern Ry.— 
First 6s, 1939. 





ILLINOIS CENTRAL SYSTEM. 


Illinois Central RR.— 

Refunding mtge. 4s, 1955. 

Sterling extended 4s, 1951. 

Gold extended 3 4s, 1950. 

Sterling 3s, 1951. 

Gold 4s, 1951. 

Gold 3 \%s, 1951. 

Gold extended 3 %s, 1951. 

Springfield Div. 1st 3 %s, 1951. 
ankakee & South Western RR. 
ist 5s, 1921. 


Illinois Central RR.— 
Cairo Bridge ist 4s, 1950. 
St. Louis Div. 1st 3s, 1951. 

do do ist 3s, 1951. 
Purchased lines ist 3 \%s, 1952. 
Collateral trust lst 3%s, 1950. 
Western Lines b; 1st 4s, 1951. 
Louisville Div., b, 1st 3 \%s, 1953. 
Omaha Div., b, 1st 3s, 1951. 
Litchfield Div., *ist 3s, 1951. 
Collateral trust, d, 4s, 1952. 


LAKE SHORE & MICHIGAN SOUTHERN SYSTEM. 


Lake Shore & Michigan Southern 
Ry. ist general 34s, 1997. 

Kalamazoo Allegan. & Grand Rapids 
RR. *1st 5s, 1938. 


Mahoning Coal RR. *ist 5s, 1934. 
Pittsburgh McKeesport & Youghto- 
gheny RR. *i1st 6s, 1932. 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified 4s, 1940. 
General 6s, 1930. 
First 5s, 1937. 
Trust 5s, 1931. 
Evansville H.&N. Div. s. f. 6s, 1919. 


Louisv. Cin. & Lex. Ry. general 
4 %s, 1931. 

Southeast & St. Louls Div. 6s, 1921. 

Mobile & Montgomery 4 s, 1945. 

N. O. & Mobile Div. $5,000,000 

lst 6s, 1930. 


MICHIGAN CENTRAL SYSTEM. 


Mich. Cent. RR. 1st 3 \%s, 1952. 
M. C.-Mich. Air Line RR. Ist 4s, 


1940. 
M. C.-Detroit & Bay City RR. Ist 
5s, 19351. 


M. C.-Jackson Lansing & Saginaw 
RR. ist 3s, 1951. 
. C.-Joliet & Northern Indiana 
RR. *ist 4s, 1957. 

M. C.-Kalamazoo & South Haven 
RR. *ist 5s, 1939. 
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NEW YORK CENTRAL SYSTEM. 
4 . R. . mo e| Oswego RR. Bridge, c, 
si ion Gaee. Be ai Ire — mat on iz & Oswego RR., c, 
: 4s, 1936. st 6s, . 3 
Honawht o walone Be . Ist 48, 1991.) Carthage Watertown & Sackett’s Har- 
N. Y. & Harlem RE. 


bor RR., c, cons. 5s, 1931. 
3 4s, 2000. sp awh aie aid Utica & Black R. RR. c, 1st 48, 1922. 
Rome Watertown & Ogdensburg RR.,| Boston & Albany RR.— 
c, consol. 5s, 1922. Plain, 3 ¥s, 1952. 
Phare gg t =) " 22 922 nin’ Sixe ttt 
awa one & 6 Plain, 4s, 1933 


atertown & Ogdensburg Term. . 
RR., c, 1st 5s, 1918. Plain, 4s, 1934. 
Norwood & Mont. RR., ¢, 1st 58,1916. Plain, 4s, 1935. 


NORTHERN PACIFIC SYSTEM (new). 
(new) Nor. Pac. Ry. prior |. 4s, ees | (new) St. Paul & Dul. RR.\1st 5s, "31. 
{new) St. Paul & N. p. Ry. 6s, 1923.| (new) Wash. & Col. R. Ry. ist 4s,’35 


PENNSYLVANIA RAILROAD SYSTEM. 
Pennsylvania RR.— Philadelphia & Erie RR.— 
Consolidated 5s, 1919. eneral 6s, 1920. 
Consolidated 4s, 1943. General 5s, 1920. 
Consolidated 3 4s, 1945. General 4s, 1920. 
Consolidated 4s, 1948. Harrisburg Portsmouth Mt. Joy & 
River Front RR. *ist 4s, 1912. Lancaster RR. * ist 4s, 1913. 
Sunbury & Lewistown Ry., * 1st 4s,| United N. J. RR. & Canal Co.— 
1936. General 4s, 1923. 
Sunbury Hazleton & Wilkes-Barre Ry. General 4s, 1929. 
*ist 5s, 1928. General 4s, 1944. 
West Chester RR. *ist 5s, 1919. General 4s, 1948. 
W. Penn. RR. cons. 4s, 1928. General 3 4s, 1951. 
Pittsburgh Virginia & Charleston Ry. Cleveland & Pittsburgh RR.— 
*ist 4s, 1943 ; 


3 General $i: 194 

ennsylvania RR. ist enera s, , 

han” 4 f General 3 4s, 1948. 

Junction RR. * gen. 3 4s, 1930. General 3 4s, 1950. 
Del. Riv. RR. & Br. Co. *ist 4s, 1936. 


Pitts. Ft. W. & C. Ry., c, 1st 7s, 1912. 
Erie & Pitts. RR. * gen. 3%s, 1940. |Allegheny Val. Ry. gen. 4s, 1942. 





MISCELLANEOUS. 
New London Northern RR.— Bridgeton & Saco River RR. cons. 
First 4s, 1940. 4s, 1928. 


Boston Term. Co., 7, 1st 34s, 1947. 
Boston Revere Beach & Lynn RR., a, 

Ist 44s, 1927. 

* Secured on —_ pang » ee ee of Re ng ge rane 

or insufficient nu y . 

> bene yy 75% of the railroad owned in fee at the date of the 
mtge. by the railroad corporation on the railroad of which the mtge. is a lien. 

c Not guaranteed by endorsement. 

d Railroad covered by one of the issues pledged as collateral is not op- 
erated by Illinois Central RR. 

e Amount paid in dividends less than one-third of amount paid in interest. 

i Legal by special Act of General Court. 


STREET RAILWAY BONDS. 
Lynn & Bost. RR. Co. 1st m5s.,1924.| West End St. Ry.— 
Springfield St. Ry. ist 4s, 1923. Debenture 4 4s, 1914. 
Uni on St. Ry. cons. mtge. 5s, 1914. Debenture 4s, 1915. 
Wakefield & Stoneham St. Ry. ist Debenture 4s, 1916. 
mtge. 5s, 1915 (new). Debenture 4s, 1917. 
Gloucester Essex & Beverly St. Ry. Debenture 4 \%s, 1923. 
lst mtge. 5s, 1916 (mew). Debenture 4 %s, 1930. 
Boston Elevated Ry.— Debenture 4s, 1932. 
Plain 4s, 1935. Georgetown Rowley & Ipswich St. 
Plain 4 4s, 1937. Ry. ist mtge. 5s, 1920 (new). 
(new) 4s, 1941. Lowell Lawrence & Haverhill St. Ry. 
Bost. & Rev. El. St. Ry. 1st 5s, 1928. lst mtge. 5s, 1923 (mew). 
Bos. &North.St. Ry., ref. ist 4s,1954.| People’s St. Ry. 1st mtge. 5s, 1928 
Citizens’ Elec. St. Ry. ist 5s, 1920. (new). 
East Middlesex Street Ry.— ‘Leominster Shirley & Ayer St. Ry. 
Plain, 5s, 1918. | Ist 5s, 1921 (mew). 


Narragansett Pier RR., a, ist 4s, 
1916. 








Plain, 4s, 1922. Western Mass. St. Ry. ist 5s, 1926 
Fitchburg & Leominster Street Ry.’ (new). 

ist 5s, 1917. oronoco St. Ry. ist 5s, 1920 
Cons. mtge. 4 %s, 1921. (new). 

Holyoke Street Ry.— ‘Mystic Val. St. Ry. ist mtge. 5s, 


Debenture 5s, 1915. 
Debenture 5s, 1920. 
Debenture 5s, 1923. 


1919 (new). 
Haverhill Georgetown & Danvers St. 
Ry. ist mtge. 5s, 1919 (new). 
Springfield & Eastern St. Ry. Co. 
ist 5s, 1922 (new). 


TELEPHONE COMPANY BONDS. 


American Telephone & Telegraph Co. collateral trust 4s, 1929. 

Senate Rejects Federal Income Tax.—By a vote of 14 “‘yeas” 
to 17 ‘“‘nays’’ the Senate on April 25 rejected the resolution 
ratifying the proposed Income Tax Amendment to the 
Federal Constitution. The measure had passed the House 
on April 16. See V. 94, p. 1131. 

House Defeats Initiative and Referendum.—The House on 
April 24 defeated a proposed amendment to the State Con- 
stitution authorizing the initiative and referendum. The 
vote, it is stated, was 132 to 80, less than the necessary 
two-thirds. 


New York State.—Bronz County Bill Signed.—The Stilwell 
Bill creating the County of The Bronx (V. 94, p. 862) was 
signed by Governor Dix on April 19. The Governor’s 
memorandum follows: 


While I do not feel absolutely assured that no constitutional question is 
involved in the method established by this Act for determining whether or 
not it shall become effective, I consider that the people interested should 
enjoy the benefit of the doubt. Whether or not the form of the proposed 
county establishment is objectionable may, I think, be properly and safely 
decided by the people themselves. While I believe that certain provisions 
of the bill are of questionable wisdom, in view of the referendum safeguard 


I find nothing which would apparently justify me in withholding my 
approval. 


Pittsburgh, Pa.—Swit to Enjoin Hump Improvement Pro- 
ject Dismissed.—On April 18 Judge Charles P. Orr of the 
U. 8. District Court dismissed the proceedings started by 
Wensel Novoting of Steubenville, O., to restrain the city of 


. e . ° ) 
Pittsburgh from starting the “hump improvement project.’ 

According to the Pittsburgh ‘“‘Gazette’’ of April 19,Judge Orr said no 
Constitutional or Federal question was at issue; that the measure of dam- 
ages to the plaintiff was the tax assessment which the cost of the work 
would compel him to pay; that the plaintiff was brought into the case by 
Comune and that his property was some distance from the hump improve- 
ment. 

The Judicial Code of the United States, Judge Orr said, gave the District 
Court jurisdiction only where the matter in controversy exceeded, exclusive 
of interests and costs, the sum of $3,000. The bill of complaint showed that 
the total assessment of valuation of property in Pittsburgh was $746,952,- 
383. One mill of taxation on this sum would produce $746,953. Assuming 
that the improvement resulted in damages aggregating $20,000,000, it 
would require 27 mills on the total assessed valuation to raise the amount, 


so that at the rate of taxation the plaintiff's property, valued at $5,623, 
would have to stand a tax of $151 96. 


Port of Vancouver, Clarke County, Wash.—Vote.—We are 
advised that the vote cast on April 6 in favor of the question 
of establishing the Port of Vancouver (V. 94, p. 1073) was 
631 “‘for’’ and 179 “against.’’ 

Racine, Wis.—Negotiations for Purchase of Water Plant.— 
According to Milwaukee papers a tentative value of $775,000 
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plant of the Racine Water Co.,for the purchase of which the 
city is negotiating. A hearing will be held before the 
Commission in June. | 


St. John, N. B.—Commission Government Adopted.— 
Toronto papers state that the commission form of,gcivic 
overnment will be given its first trial in Canada by gthe 
Council which was elected in St. John April 23. The new 
body will, it is said, consist of J. H. Frink, Mayor, and four 
Commissioners, H. R. McLellan, H. B. Schofield, R. W. 
Wigmore and M. E. Agar. The Mayor will be thefhead of 
the Finance Department and each of the Commissioners 
will head one of the four civic departments, the allotment of 
office to be arranged among themselves. Messrs. McLellan 
and Schofield, who led the polls, will serve four-year terms, 
and the other Commissioners two years. In 1914 two more 





Commissioners will be elected for four-year terms, and[after 


that two will retire every second year. 


for a two-year term. 


The Mayoris elected 


United States.—Senate Refuses to Recede from¥*Amendment 
Giving Congress Control of Direct Elections for Senators.—On 
April 23 the U. 8. Senate by a vote of 42 to 36 refused to 
recede from the Bristow amendment to the resolution pro- 
viding for the election of U. S. Senators by direct popular 


vote. 
control such elections. 


The amendment reserves to Congress the right to 
As stated in V. 92, p. 1713, the 


House on June 21 1911 refused to concur in this amendment. 


Vermont.—Railroad Bonds 


Considered Legal Investments 


for Savings Banks.—Including the securities added March 1 
1912, the list of railroad bonds which, in the opinion of the 
Bank Commissioner, Frank C. Williams, are legal investe 
ments for savings banks in this State stands as follows: 


Baltimore &§Ohio System. 
B. & O. RR., extension 4s, 1935 
™ oy prior lien 3 4s, 1925 
first mtge. 4s, 1948 
Southwest. Div. 3 4s, 1925 
Boston & Maine System. 
Portsm. Grt. Falls & ConwayRR.4 4s, ’37 
Conn. & Passumpsic Rivers RR. 4s, 1943 
Concord & Montreal RR. consol. 4s, 1920 
St. Johnsb. & L. Champ. RR. Ist 5s, 1944 
*Worce. Nash. & Roch. RR. Ist 4s, 1930 
- 64 * Ist 48, 1913 
” - ** Ist 4s, 1934 
Ist 4s, 1935 
Central of New Jersey System. 
Central RR. of New Jersey gen. 5s, 1987 
Chicago & North Western System. 
Chic. & N. W. Ry. gen. 4s & 3s, 1987 
” we ** g.f. consol. 7s, 1915 
- - “  “ exten. 4s, 1926 
Cedar Rap. & Mo. Riv.RR. Mtg. 7s, 1916 
Northwestern Union Ry. Ist 7s, 1917 
Milw. L.S. & W. Ry. consol. 6s, 1921 
9 ** Marshfield ext. Ist 5s, 1922 
Michigan Diy. Ist 6s, 1924 
Ashland Div. Ist 6s, 1925 
ext. & imp. mtge. 5s, 1929 
Wisconsin Northern RR. Ist 4s, 1931 
Winona & St. Peter RR. Ist 7s, 1916 
Minnesota & Iowa Ry. Ist 3 4s, 1924 
Princeton & Northw. Ry. Ist 3 %s, 1926 
Frem. Elkh. & Mo. Val. RR. cons. 681933 
Iowa. Minn. & Northw. Ry. Ist 34%s,1935 
Sioux City & Pacific RR. lst 3s, 1936 
Manitow.GreenBay &N.W.Ry. Ist 3 %s, ‘41 
Chicago Burlington & Quincy System. 
C. B. & Q. RR. general 4s, 1958 
’ " Ill. Div. mtg. 3%s, 1949 
” - 4s, 1949 
Iowa Div. mtg. 4s, 1919 
z cy: 5s, 1919 
Denver Exten. 4s, 1922 
Neb. Ext. mtg. 4s, 1927 
Burl.& Mo.Riv. RR. in Neb. cons.6s, 1918 
Republican Valley RR. mtg. 6s, 1919 
Tarkio Valley RR, Ist 7s, 1920 
Nodaway Valley KR. Ist 7s, 1920 
wR % Milwaukee & St. Paul System. 
.M. & St. P. Ry. general 3s, 1989 
- 5 a ‘ 4s, 1989 
La Crosse & Dav. 
Div. Ist 5s, 1919 
Dub.Div. Ist 6s, 1920 
Wisc. V.Divy. lst6s,1920 
Ch. &P.W.Il1st 5s, 1921 
Wis. &Minn. Ist 5s, ‘21 
Ch.& L.Sup. Ist 5s, ’21 
Ch. &Mo.R. 1st 58,1926 
Term. Ist 5s, 1914 
Dakota & Great South. Ry. Ist 5s, 1916 
Fargo & Southern Ry. Ist 6s, 1924 
Milwaukee & North. RR. ext. 4s, 1913 
Chicago Rock Island & Pacific System 
C.R.1I. & P. RR. mtge. 6s, 1917 
me See Ry. general 4s, 1988 
Chic. St. Paul Minn. & Omaha System. 
Ch. St. P.M. &O. Ry. cons. 3 1-3s, 1930 
ee sé sé “sé 6s, 1930 
Chic. St. P. & Minneap. Ry. Ist 6s, 1918 
North Wisconsin Ry. Ist 6s, 1930 
St. Paul & Sioux City RR. Ist 6s, 1919 
Delaware & Hudson System. 
Del. & Hud. Co. Ist refunding 4s, 1943 
.“ “ ~ Canal Co. Ist 7s, 1917 
Adirondack Ry. Ist 44s, 1942 
Schenec. & Duanesburg RR. Ist 6s, 1924 
Albany & {Susaq. RR. conv. 3s, 1946 
Great Northern System. 
Great Northern Ry. Ist & ref. 44s; 1961 
St. P. M. & M. Ry. consol. 4s, 1 
sas 7 consol. 44s, 1933 
consol. 6s, 1933 
Mont. ext. 4s, 1937 
Pacific Ext. 4s, 1940 
East. Ry. of Minn. Nor. Div. 4s, 1948 
Montana Central Ry. Ist 5s, 1937 
“ a * Ist 6s, 1937 
Willmar & Sioux Falls Ry. Ist 5s, 1938 
Spokane Falls & North. Ry. Ist 6s, 1939 
Minneapolis Union Ry. Ist 6s, 1922 
ws - * 1st 5s, 1922 
Illinois Central System. 
RR. refunding mtge. 4s, 1955 
‘* Sterling extended 4s, 1951 
* ** Gold extended 3 4s. 1950 
Sterling 3s, 1951 


*é sé 
sé sé 


Ill. Cen. 





Illinois Central System.—Concluded. 
Ill, Cen. RR. gold 4s, 1951 
ra * gold 3s, 1951 
gold extended 3 \%s, 1951 
Springf.Div. lst 4s. 1951 
Kank.& 8.W. Ist 5s, 1921 
Cairo Bridge Ist 4s, 1950 
St. Louis Div. Ist 3s, 1951 
se se 3 \s, 1951 
Purch. Lines Ist 3 %s, 1952 
Collat. Trust lst 3%s, 1950 
Lake Shore & Michigan South. System. 
L.S. & M.S. Ry. Ist general 3s, 1997 
Louisville & Nashville System. 
Louis. & Nash. RR. Unified 4s, 1940 
a - general 6s, 1930 
Ist 5s, 1937 
Trust 5s, 1931 
Evansv.Hend.& Nash.Diy. s. f. 68, 1919 
Louisy. Cin. & Lex. Ry. gen. 444s, 1931 
Southeast & St. Louis Division 6s, 1921 
Mobile & Montgomery 4s, 1945 
N.O. & Mob. Div. $5,000,000 Ist 6s, 1930 
Maine Central System 


y ° 
*Somerset Ry. Ist 5s, 1917 —- 
” ” refunding 4s, 1955 
*Maine Central RR. Ref. mtge. 1961 
” ” consol, 4s, 1912 


3 


Portland & Ogdensburg Ry. 4s, 1928 
Washington County Ry. Ist 3s, 1954 
Michigan Central System. 
Michigan Central RR. Ist 3s, 1952 
Mich. Cent.-Mich. Air L. RR. lst 4s, 1940 
Mich.Cent.-Det. &BayCityRR. Ist 5s, 1931 
M. C.-Jack. Lan, & Sag. RR. Ist 3 4s, ’51 
New York Central System. . 
N.Y.C. & H. R. RR. mtge. 3s, 1997 
Beech Creek RR. Ist 4s, 1936 
Mohawk & Malone Ry. Ist 4s, 1991 
Boston & Albany RR. Plain 3 \%s, 1952 
™ 7” ” * 48,1913 
3 4s, 1951 
‘ 4s, 1933 
" " - ** 4s, 1934 
* 48,1935 
New York New Haven & Hartf. System 
N. Y. Providence & Boston 4s, 1942 
Housatonic RR. consol. 5s, 1937 
Danbury & Norwalk RR. cons. 6s, 
“= “ee ** cons. 5s, 1920 
Providence & Springfield RR. Ist 5s, 1922 
New Haven & Derby RR. cons. 5s, 1918 
Naugatuck RR. Ist 4s, 1954 
Providence Terminal Co. Ist 4s, 1956 
Pawtuxet Valley RR. Ist 4s, 1925 
Boston & N. Y. Air Line RR. Ist 4s, 1955 
New England RR. cons. 4s, 1945 
“ “ ** cons. 5s, 1945 
Old Colony RR. 4s, 1938 
" = ** 4s, 1924, 
* 48, 1925 
we as ** 3s, 1932 
*N. H. & Northam. RR. ref. cons.4s,1956 
*Northern Pacific System. 
Northern Pacific Ry. prior lien 4s, 1997 
St. Paul & Northern Pacific Ry. 6s, 1923 
St. Paul & Duluth RR. Ist 5s, 1931 
Wash. & Columbia Riv. Ry. lst 4s, 1935 
Pennsylvania System. 
Pennsylvania RR. consol. 5s, 1919 
y ** consol. 4s, 1943 
** consol. 34s, 1945 
** consol. 4s, 1948 
Western Penn. RR. consol. 4s, 1928 
Southwest Pennsylvania RR. Ist 7s, 1917 
Phila. & Erie RR. 6s, 5s, and 4s, 1920 
Un. N. J. RR. & Canal Co. gen. 4s, 1923 
. 5 gen. 4s, 1929 
gen. 4s. 
gen. 4s, 
gen. 3s, 
Clev. & Pitts. RR. gen. 44s&3 ss, 19 
Ks - ** general 34s, 1948 
“* general 3 4s, 1950 
Pitts. Ft. Wayne & Chic. Ry. Ist 7s, 1912 
Allegheny Valley Ry. general 4s, 1942 
Miscellaneous New England Railroads. 
New London Northern RR. cons. 4s, 1940 


* Added March 1 1912. 
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Bond Calis and Redemptions. 


Abington Township, Montgomery Oounty, Pa.—Bond 
Call.—Call has been made for payment May 1 1912 at the 
Mok seagate National Bank in Jenkintown of the following 

onds: 

LOAN OF 1893.—Class D, Nos. 347 to 375, $100 each, $2,900. LOAN 


1894.—Class G, 441 to 447, $500 each, $3,500. LOAN 1907.—Class A, 
1 to 6, $1,000 each, $6,000. 


Chaffee County School District No. 7, Colo.—Bond Call.— 
Notice was given April 12 that payment will be made 30 days 
from that date at the County Treasurer’s office in Buena 
Vista or at the office of Kountze Bros. in N. Y., of bonds 
dated March 1 1898, numbered 29, 30, 31, 32 and 33 of $500 
each. 


Coos County School District No. 9 (P. 0. Coquilie), Ore.— 
Bond Call.—T. M. Dimmick, County Treasurer, calls for pay- 
ment at the N. Y. Securities & Trust Co. in N. Y. bonds Nos. 
20, 21 and 22, dated May 1 1895. Denom. $500. Interest 
ceases May 1 1912. 


Denver, Colo.—Bond Call.—The following bonds are 
called for payment April 30. 


STORM SEWER BONDS. 
North Denver Storm Sewer Dist. No. 1, bonds Nos. 268 to 279, inclusive. 
South Capitol Hill Storm Sewer Dist. No. 2, bond No. 87. 
SANITARY SEWER BONDS. 
East Side Sanitary Sewer Dist. No. 1 bonds Nos. 248 to 250, inclusive. 
Sub-Dist. No. 8 of the East Side Sanitary Dist. No. 1, bond No. 90. 
; IMPROVEMENT BONDS. 
Capitol Hill Improvement Dist. No. 6, bond No. 9. 
East Denver Improvement Dist. No. 3, bonds Nos. 62 and 63. 
East Side Improvement Dist. No. 1, bond No. 55. 
East Side Improvement Dist. No. 2, bonds Nos. 42 and 43. 
North Side Improvement Dist. No. 1, bond No. 93. 
North Side Improvement Dist. No. 2, bond No. 37. 
North Side Improvement Dist. No. 3, bonds Nos. 138 to 141, inclusive. 
South Broadway Improvement Dist. No. 2, bond No. 79. 
South Denver Improvement Dist. No. 4, bond No. 31. 
West Denver Improvement Dist. No. 1, bond No. 131. 
PAVING BONDS. 
Broadway Pavint Dist. No. 3, bond No. 40. 


Denver School District No. 1 (P. 0. Denver), Colo.— 
Bond Call.—The County Treasurer, P. J. Sours, called for 
payment April 1 the following bonds of former School Dis- 
tricts Nos. 2, 7, 17 and 21, now united into School, District 
No. l. 


School District No. 2—Bonds Nos. 30 to 41 incl., of $1,000 each. Date 
August 1 1900. 


School District No. 7—Bonds Nos. 29, 30, 32, 33 and 34 of $1,000 each. 
Date July 1 1898. 


School District No. 17—Bonds Nos. 84 to 103 incl., of $1,000 each. 
Date Dec. 20 1897 


School District No. 21—Bonds Nos. 31, 32, 33 and 34 of $1,000 each. 
Date March 15 1898. 


Lansdowne, Delaware County, Pa.—Bond Call.— The 
following bonds are called for payment on July 1 1912: 


Bonds Nos. 5 and 23, Series E. Interest and principal payable at the 
Fourth Street Nat. Bank, Philadelphia. 


Bonds Nos. 4, 9, 31, 32, 35, 43, 50, 54, 66, 69, 72 and 102, Series F. 
Int. and principal payable at the Guarantee Trust & Safe Dep. Co., Phila. 


Lawrence County (P. O. Deadwood), So. Dak.—Bond 
Call.—Payment will be made on May 1 at the Fourth Nat. 
Bank in N. Y. or at the County Treasurer’s office of the 5% 
bonds issued July 1 1899, numbered 6, 16, 18, 34, 40, 44, 48, 
79, 84 and 87 of $1,000 each. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis in 
their quotation pamphlet dated April 15 report the following 
municipal bonds as having been called for redemption: 


Butler County Sch. Dist. No. (17) 5-25-6, 6% bonds Nos. 1, 2 and 3, 
$1,000 each, dated June 1 1906, were called for payment April 15. 

Butler County Sch. Dist. No. (67) 5-23-5, 7% bond No. 1, for $600, 
dated June 1 1896, was called to be paid April 15. 

Clinton Sch. Dist., Henry County, 5% bonds, Nos. 22 to 25 incl.,$500 
each, dated May 1 1897, will be paid May 1. 

Doniphan, Ripley Co., 5% water-works bonds, Nos. 1 to 17 incl., $500 
each, dated May 1 1902, will be paid May 1 1912 


Greenfield Sch. Dist., Dade County, 5% bond No. 10, $500, dated May 1 
1896, will be paid May 1 1912. 

Moniteau_ County Sch. Dist. No. 35-45-17, 4% bonds Nos. 7 and 8, 
$500 each, dated Nov. 2 1899, will be paid May 2 1912. 

Newton Co. 4% funding bonds, Nos. 19 to 28 incl., $500 each, dated 
July 2 1900, will be paid May 1 1912. 


Plattsburg, Clinton County, 4% school-building bonds, Nos. 23 and 
24, for $500 each, dated May 1 1899, will be paid May 15 1912. 

Wellsville Sch. Dist. No. 2-5-6, 4% bonds Nos. 3 and 4, $500 each, dated 
Sept. 1 1903, were called and to be paid, No. 3 April 8 and No. 4 April 11. 


San Mateo, San Mateo County, Cal.—Commission Form 
of Government Approved.—Reports state that the election 


held April 8 resulted in a vote of 479 to 266, in favor of the 
adoption of the commission form of government. 


Spokane, Wash.—Bond Call.—The following special 
improvement bonds are called for payment on May 1 1912 
at the City Treasurer’s office. 


GRADEYBONDS. 
Ivory Dist. No. 91, Bonds Nos. 22 and 23—Pacific Dist. No. 238, Bonds 


Nos. 33 to 35 inclusive. 
WALK BONDS. 
18th Dist. No. 207,4Bond No.§8—Tacoma Dist. No. 316, Bond No. 6. 
SEWER BONDS. 
Dean Dist. No. 705, Bond No. 2—11th Dist. No. 322,,Bonds Nos. 7 & gs— 
15th Dist. No. 540, Bond No. 3. 


PAVING BOND. 
Monroe Dist. No. 2, Bond No. 61. 


Tacoma, Wash.—Bond Call.—The following bonds are 
called for payment: 

Di: trict— No. of Bonds. Int. 
Local Improvement District No. 632 ___.____- 38 to 67 incl. April o tots 
Local Improvement District No. 518 ________- 48 to 56 incl. April 4 1912 
Local Improvement District No. 525 _________ 37 to 43 incl. April 4 1912 
Local Improvement District No. 692 ________- 3to 8incl. April 7 1912 
Local Improvement District No. 546 ______ _- 3 and April 7 1912 
Local Improvement District No. 774 ________- 1to 4incl. April 10 1912 
Local Improvement District No. 659 ______~ April 20 1912 
Local [Improvement District No. 420 _._._-- 166 to 400 incl. April 21 1912 





Bond Proposals and Negotiations this week 
ave been as follows: 


ABERDEEN, Brown County, So. Dak.—Bonds. Voted.—The election 
held April 16 resulted in favor of the proposition to issue the $75,000 5% 
20-yr. city-hall bonds (V. 94, p. 996.) Denom. $500 or $1,000. Int. semi- 
annual. The vote was 897 to 616. 


ABILENE, Taylor County, Texas.—Bond Election.—Reports state that 
propositions to issue $7,000 crematory and $10,000 fire-department bonds 
will be submitted to a vote on May 6. 


ABINGTON TOWNSHIP, Montgomery County, Pa.—Bond Sale.— 
This township has disposed of $35,000 4% gold coup. tax-free road-impt- 
bonds. Date Sept. 11911. Int. M. & S. at the Jenkintown Nat. Bank, 


: aa Due in 30 years, subject to call $15,000 in 1921 and $20,000 
n , 


ADAMS COUNTY SCHOOL DISTRICT NO. 74, Wash.—Bond Sale.— 
The State of Washington was awarded at par for 5s $8,000 refunding and 
$8,000 bidg. 10-20-yr. (opt.) bonds. Denom. $1,000. 


AFTON SCHOOL DISTRICT (P. O. Afton), Union County, lowa.—Bond 
Offering.—Proposals will be received until 8 p. m. June 10, it is stated, by 
F. A. Shute, Sec. Bd. of Ed., for $20,000 5% 2-10-yr. (opt.) school bonds. 
Int. semi-ann. Cert. check for $1,000 required. 


AKRON, Summit County, Ohio.—Bond Election.—According to local 
papers, anordinance was passed on April 8 calling for an election May 21 
to vote on the question of issuing $1,225,000 water-works-impt. bonds. 


ALBANY, N. Y.—Bond Offering.—Proposals will be received until 11 a. 
m. May 6 by J. M. Foll, City Comptroller, for the following 4%% bonds, 
aggregating $446,000: 
$100,000 improved water-supply bonds, ‘‘Fifth Series.’’ Denom. $1,000. 

Due May 1 1932. 
162,000 street-impt. bonds. Due $16,200 yrly. May 1 1913 to 1922 incl. 
100,000 coup. (with priv. of reg.) State Street impt. bonds, ‘First Series.”’ 
Due May 1 1962. 

40,000 public-impt. bonds (New Steamer House No. 2). Due $2,000 

yearly May 1 1913 to 1932 incl. 

21,000 public-impt. bonds (Fire Apparatus, etc.). Due $1,050 yrly. 

ay 1 1913 to 1932 incl. 

12,000 public-impt. bonds (Addition to Steamer House No. 6). Due 

600 yrly. May 1 1913 to 1932 incl. 

6,000 public-impt. bonds (Furnishing Police Station No. 3 and Truck 
ouse No. 4). Due $300 yriy. May 1 1913 to 1932 incl. 

5,000 public-impt. bonds (Sout earl St. impt.). Due $250 yrly. 

Date May 1 1912. 


ay 1 1913 to 1932 incl. 

Int. M. & N. Cert. check for 2% of bonds bid for, 
payable to C. E. Walsh, City Treas., required. Bonds to be delivered 
about May 15. 


ALCORN COUNTY (P. O. Corinth), Miss.—Bond Sale.—On April 2 the 
$11,500 5% 10-yrs. reg. tax-free refunding bonds (V. 94, p. 719) were 
awarded to John Nuveen & Co. of Chic. for $11,715 (101.869), int. and 
blank bonds. 

(P, O. 


ALFALFA COUNTY Cherokee), Okla.—Bond Election.—The 
people will vote on May 14, it is stated, on the proposition to issue $100,000 
court-house bonds. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—Bond Sale.—We are 
advised that an issue of 4% reg. road bonds (issue of Jan. 1 1912) will be 
sinking by — Sinking Fund Commission and held to the credit of various 
s unds. 


ALLENTOWN, Lehigh County, Pa.—Bonds Proposed.—Reports state 
that this city is considering the issuance of $60,000 bonds for street paving, 
storm-sewers and children’s play-grounds. 


ALVIN, Brazoria County, Tex.—Bonds Registered.—The State Comp- 
troller on April 18 registered the $10,000 5% street-impt. bonds(V.94,p.224). 


ATHENS, McMinn County, Tenn.—Bonds Defeated.—The election held 
April 20 resulted in the defeat of the proposition to issue the $5,000 fund- 
ing and $20,000 street-impt. 5% 30-yr. bonds (V. 94, p. 1073). 


ATHENS TOWNSHIP, Ohio.—Bond Election.—The question of issuing 
$7,000 bonds to erect a school house at Mechanicsburg will be submitted 
to the voters on April 27. 


ATTLEBORO, Bristol County, Mass.—Temporary Loan.—A loan of 
$40,000 due Oct. 23 1912 was negotiated on April 22 with Loring, Tolman 
& Tupper of Boston at 3.74% discount. 


AUGUST SCHOOL DISTRICT (P. O. Stockton), San Joaquin County, 
Cal.—Bonds Voted.—An election held April 11 resulted in favor of the 
proposition to issue $10,000 6% school bonds. Date June 4 1912. Int. 
semi-ann. Due $500 yrly. for 20 years. The vote was 36 to 16. 


AURORA SCHOOL DISTRICT NO. 129 (P. O. Aurora), Kane County 
lli.—Bond Election.—At an election to be held April 20 the voters w ul 
decide, it is stated, whether or not this district shall issue $40,000 school 
improvement bonds. 


AUSTIN, Travis County, Tex.—Bond Election.—According to local 
papers, the election to vote on the propositions to issue the $250,000 street, 
$250,000 sewer, $150,000 school, $50,000 cemetery and $50,000 hospital 
bonds (V. 94, p. 863) will be held April 30. 


BAKERSFIELD SCHOOL DISTRICT, Kern County, Cal.—Bond Offer- 
ing.—Proposals will be received until 2 p. m. May 7, it is stated, by the 
Board of County Supervisors (P. O. Bakersfield), for the $120,000 5% 20- 
yr. bldg. bonds voted March 30 (V. 94, p. 1073). Deonm. $1,000. 


BASTROP COUNTY (P. O. Bastrop), Texas.—Bond Election.—The 
Commissioners’ Court ordered an election for May 14, it-is reported, in 
the Bastrop Justice Precinct, to vote on a proposition to issue $80,000 
good-road bonds. 


BEAUFORT, Carteret County, No. Car.—Bond Sale.—The H. C. Speer 
& Sons Co. of Chicago has been awarded at par the $10,000 5% 20-year 
coup. street and other impt. bonds offered on Jan. 25 (V. 94, p. 149). 
Date Feb. 1 1912. 


BEAUMONT, Jefferson County, Tex.—Bonds Registered.—On April 10 
the State Comptroller registered the $60,000 park, $30,000 sewer and 
$60,000 street-impt. 5% 20-40-yr. (opt.) bonds sold on April 4 to R. M. 
Grant & Co. of N. Y. (V. 94, p. 1073). 


BEE COUNTY (P. O. Beeville), Tex.—Description of Bonds.—The $15,- 
000 5% 5-10-yr. (opt.) bridge bonds voted March 30 (V. 94, p. 1073) are 
n the denom. of $500 each and dated April 10 1912. Int. ann. in April in 
Beeville. Official circular states that the bonds have never been contested 
and that there is no controversy or litigation pending or threatened a/ffect- 
ing the corporate existence or the boundaries of said county, the title of 
its present officials to their respective offices or the validity of these bonds. 


BELL COUNTY (P. O. Belton), Tex.—Bonds Registered.—The State 
Comptroller registered on April 12 $12,000 refunding bridge and $1,990 
bridge-repair 5% 10-40-yr. (opt.) bonds. 


ECENTER, Logan County, Ohio.—Bond Offering.—Proposals 
wil tk Seadved until 12 m. May 7 by H. A. Sickles, Vil. Clerk, for $1,600 
5% coup. electric-light-meter-purchase bonds. Auth. Sec. 2835 Rev. Stat. 
Denom. $200. Date May 11912. Int. ann. at the Vil. Treas. office. Due 
$200 yrly. May 1 from 1915 to 1922, incl. Purch. to pay accrued int. 


BEMIDJI SCHOOL DISTRICT (P. O. Bemidji) , Beltrami County, Minn. 
—Bonds Voted.—Bv a vote of 92 to 5 the question of issuing $5,000 school- 
building bonds carried, it is stated, at an election held April 3. 


BERKS COUNTY (P. O. Reading), Pa.—Bonds Awarded in Part.— 
Reading papers of April 20 state that $260,400 of the $475,000 344% coupon 
tax-free Penn St. bridge bonds (V. 94, p. 863) have been sold. Denom. 
$100 & $500. Date Nov. 11911. Int. M. & N. The Reading National 
Bank is acting as agent in the sale of these bonds. 


BERRYTON SCHOOL DISTRICT (P. O. Berryton), Shawnee County, 
Kan.—Bonds Voted.—Reports state that on April 20 the question of issuing 
$2,500 building bonds received a favorable vote. 


BIG CREEK DRAINAGE DISTRICT NO. 1, Johnson County, Mo.— 
Bonds Offered by Bankers.—The Wm. R. Compton Co. of Chicago and 
St. Louis is offering to investors $46,000 6% drainage bonds. Denom. $500. 
Date Feb. 11912. Int. F. & A. at the County Treas. office or at the Wm. 
R. Compton Co. in St. Louis or Chicago. Due on Feb. 1 as follows: $2,500 


in 1914 and 1915; $2,000 from 1916 to 1920 incl.; $2,500 from 1921 to 1924 
incl.; $3,000 in 1925, 1926 and 1927; $3,500 in 1928, 1929 and 1930 and 
$1,500 in 1931. 
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, rks County, Pa.—Bond Election.—A vote will be 
cohen. rs CRO is reported. on a proposition to issue $7,000 school- 
building improvement bonds. 


DISTRICT, Tulare County, Cal.—-Bond Election.—An 
easetion Sir be ela May by to vote on the question of issuing bonds, reports 
State. 


BLUE ISLAND, Cook County, Il1.—Bond Election.—An election will be 
held in June, reports state, to vote on the question of issuing $30,000 elec- 
tric-licht bonds. 


BOISE CITY, Ada County, Idaho.—Bond Election.—Reports state that 
at an election to be held April 22, the voters will determine whether or not 
this city shall issue $90,000 10-30-yr. (opt.) gold coup. refunding bonds. 
Int. rate not to exceed 5%. 


A like issue of bonds was awarded on Dec. 8 1911to E. H. Rollins &Sons 
of Chicago (V. 93, p. 1680), but subsequently held invalid by the District 
Court in a friendly suit brought by C. S. McConnell. 


BONITA SCHOOL DISTRICT, Stanislaus County, Cal.—Bond Offering. 
—Proposals will be received until 10 a. m. May 14, it is stated, by the 
Board of Co. Supervisors (P. O. Modesto), for $35,000 5% bonds. Denom. 
$1,000. 


BOULDER SCHOOL DISTRICT (P. O. Boulder), Boulder County, Colo. 
— Description of Bonds.—The $30,000 4 %% bonds awarded to Weil, Roth 
& Co. of Chicago at 98.63 and int. on April 5, subject to the election to be 
held in May (V. 94, p. 1074), are in the denom, of $1,000 each and dated 
March 11912. Int. M. & N. Due March 1 1952. 


BOX ELDER COUNTY (P. O. Brigham), Utah.—Bond Offering.—Pro- 
osals will be received until 11 a. m. Sey 11 for $175,000 4%% 10-20-yr. 
opt.) road bonds. Authority, vote of 436 to 294 at the election held 

April 9 (V. 94, p. 863). 

These bonds take the place of the $200,000 bonds awarded to the Harris 

Trust & Sav. Bank of Chicago on Jan. 31 (V. 94, p. 428), the sale of which 

was not consummated. 


BOYNE CITY, Charlevoix County, Mich.—Bond O/ffering.—This city 
will offer at private sale on May 6 $5,000 refunding bonds. 


BREMERTON, Kitsap County, Wash.—Bonds Voted.—By a vote of 
498 to 198 the question of issuing the $150,000 bonds to purchase the plant 
of the Bremerton Water & Power Co. (V. 94, p. 930) carried, reports state, 
at the election held April 16. 


BRIGHAM CITY, Boxelder County, Utah.—Bond Offering.—Proposals 
will be received until 10 a. m. May 1 by P. R. Wight, City Recorder, for the 
$35,000 5% water-works bonds voted April 9 (V. 94, p. 
$1,000. Date June11912. Int. F. & A. at any place in Utah the purchaser 
may designate. Due June 1 1932. Cert. check (or cash) for 5% of bonds 
bid for, payable to the City Treasurer, required. 


BRIGHTON SCHOOL DISTRICT (P. O. Brighton), Adams County, 
Colo.—Bond Election.—An election will be held May 1 to vote on the 
question of issuing $25,000 bidg. bonds, it is stated. 


BROADWATER COUNTY SCHOOL DISTRICT, Mont.—Bond Offering. 
—Proposals will be received until 8 p. m. May 11, it is stated, by J. A. 
Matthews, Clerk (P. O. Townsend), for $10,000 10-20-yr. (opt.) school 
bonds. Int. (rate not to exceed 6%) payable semi-annually. 


BROOKSVILLE, Noxubee County, Miss.—Bonds}Proposed.—This place 
proposes to issue $7,500 water-works-system bonds, according to reports. 


BRYAN, Williams County, Ohio.—Bonds Authorized.—An ordinance 
was passed on April 5 providing for the issuance of $5,000 4%% coup. 
water-works and electric-light-plant-improvement bonds. 
Date April 10 1912. Int. A 

Sept. 1 1924. 


BUFFALO, N. Y.—Bonds Authorized.—Ordinances have been passed pro- 
viding for the issuance of $500,000 20-yr. water-works-system, $300,000 
20-year pumping-station-equipment, $200,000 20-year site-purchase and 
school-building, $50,000 50-year trunk-sewer-constr., $50,000 20-year mu- 
nicipal-hospital and $78,708 33 25-year refunding 414% bonds. Date 
Juneii9i2. Int. J. & D. at the City Compt. office or at the Gallatin Nat. 
Bank in New York, as purchaser may elect. 


BUFFALO CENTER SCHOOL DISTRICT (P. O. Buffalo Center), 
Winnebago County, lowa.—Bond Sale.—On April 11 the $8,000 5% 10-yr. 
bidg. bonds (V. 94, p. 997) were awarded to the First Nat. Bank of Buf- 
falo Center for Geo. M. Bechtel & Co. of Davenport at 100.625. 


BUFORD, Gwinnett County, Ga.—Purchaser of Bonds.—The purchaser 
of the $5,000 school and $5,000 water-works 5% bonds (V. 94, p. 1132) 
was the Robinson-Humphrey-Wardlaw Co. of Atlanta at par. Denom. 
$1,000. Date May 1 1912. 


* BURLINGTON, Coffey County, Kan.—Bond Election.—An election will 
be held May 20, it is stated, to vote on a proposition to issue $4,000 strect- 
lighting-system and water-works-improvement bonds. 


BUTLER SCHOOL DISTRICT (P. O. Butler), Butler County, Pa.— 
Bond Sale.—We are advised that an issue of $25,000 444% coup. or reg. 
ee ys iy oa bonds has been disposed of. Date April 1 1912. Int. 


- & QO. Due in 30 years subject to call $5,000 in 10 years, $10,000 in 
15 yrs. and $10,000 in 20 yrs. 


CALHOUN INCORPORATED SCHOOL DISTRICT (P. O. Calhoun), 
Henry County, Mo.—Bonds Not to be Sold Until May 1.—L. R. Simpson, 
Clerk, advises us that the $5,000 5% bldg. bonds previously offered (V. 94, 
p. 646) will not be sold until May 1. Denom. $500. Date about April 1 
1912. Int. annually at the Calhoun Bank. Cert. check for $100, payable 


to “Calhoun School Board’’, required. No debt at present. Asssessed 
val. 1911 $160,000. 


1131). Denom. 


Denom. $500. 
. & O. Due $3,000 March 1 1924 and $2,000 


CAMBRIA, Montgomery County, Va.—Bond Election.—An election will 
be held May 14 to vote on the question of issuing $10,000 5% 15-30-yr. 


street-improvement bonds. 


CAMDEN, Knox County, Me.—Bond Sale.—On April 16 $13,000 4% 
10-yr. refunding bonds were awarded to the Camden Nat. Bank of Camden 
at 101. Other bids follow: 

E.H. Rollins & Sons, Boston101.077/C. H. Gilman & Co., Portl’d_100.83 
M.S. Bird & Co., Rockland.101.07 | Hayden, Stone & Co., Boston_100.50 
L. C. Tyler & Sons, Bangor.101.055 

Some of the above bids appear to be higher than that of the successful 
bidder, but the Treasurer advises us that ‘‘on account of the premium of- 
fered, the assumption of the expense of printing and also the proof of the 
legality of these bonds and the absence of any condition that might add 
to the expense incurred,’’ it was decided to award the bonds to the Cam- 
den bank. Denom., to suit purchaser. Date May 1 1912. Int. ann. in May. 


CAMDEN, Camden County, N. J.— Bond Sale.—On April 22 the follow- 


ing bids were received for the $60,000 20-yr. paving and $48,000 30-yr. 
refundine 4%% coup. or reg. bonds (V. 94, p. 997): 


$60,000 issue. $48,000 issue. 
Spitzer, Rorick & Co., RD on ee ..*104.776 - 106.026 
Bond & Goodwin, New York. -...._._._.........104.74 *106.17 
E.H. Rollins & Re aS eee 106.098 
A.B. Leach & Co., New York........_._.......104.578 105.578 
Estabrook & Co., New York. _...__..__._.__.._....104.466 105.876 
J. D. Everitt & Co., ee tk a re 105.625 
N. W. Halsey & Co., New York.._._..._.......103.819 105.179 
Harris, Forbes & Co., New York.._._...........103.791 105.092 
Kountze Bros., New York. _..._..____._.......1038.74 104.58 
O'Connor & Kahler, New York. _..._.________....108.63 104.69 
W.N. Coler & Co., New York... _...__.._.......1038.58 104.68 
R. M. Grant & Co., New York... _...-.- ieee EO 104.778 
J. R. Magoffin, New York. ...............-....-103.35 104:25 
Merchants’ Union Trust Co -._- a Die ee 103.53 
Camden Safe Deposit & Trust Co., Camden....-_-. aie 


104.31 


«tt 


* Successful bids. 


CAMILLUS (Town) UNION FREE SCHOOL DISTRICT NO. 9, Onon- 
daga County, N. Y.—Bond Offering.—Proposals will be received until 
3p. Mm, 1 by the Bd. of Ed. at Salt Springs Nat. Bank in Syracuse for 
$40,000 434% bonds. Denom. (10) $1,000 and (20) $1,500. Date July 1 
1912. Int. annually at the Standard Trust Co.of N. Y. Due $1,000 yrly. 
Nov. 1 from 1913 to 1922 incl. and $1,500 yrly. Nov. 1 from 1923 to 1942 
incl. A deposit in cash, cert. check or bank draft for 5% of bonds bid for 
required.% Purch.'to pay ‘accrued int. Edward Fowler is}Clk. Bd. of Ed. 

CARPINTERIATUNION*'SCHOOL DISTRICT, Santa Barbara County, 
Cal.—Bond Offering.—Proposals will be recelved until 10 a. m. May 6 by 
the Board of Co. Supervisors, C.A. Hunt, Clerk (P. O. Santa Barbara), 
for $33,000 5%fsite-purchase and building bonds. Denom. $1,000. Int. 





ann. in April beginning in 1913. Due $1,000 in 4 years and $2,000 yrly. 
from 5 to 20 years incl, Cert. check for 10% of bid, Peete to the County 
Treas., required. A like issue of bonds was offered on April 20 (V. 94, p. 930) 


CARROLLTON, Carroll County, Ga.—Vote.—The vote cast at the 
election held recently which resulted in favor of the question of issuing 
the 5 issues of 5% gold tax-free bonds (V. 94, p. 1132) was as follows: 


$3,000 sewerage and drain bonds. Voteof371to017. DueJan. 101936. 
4,000 water-works bonds. Vote of 378 to 11. Due Jan. 10 1936. 
25,000 city-hall bonds. Vote of 379 to 11. Due $8,000 Jan. 10 in 1937 
and 1938 and $9,000 Jan. 10 1939. 
18,000 ee De gee Vote of 375 to 13. Due $9,000 on Jan. 10 in 1940 
an : 
10,000 street bonds. Vote of 380 to 10. Due Jan. 10 1942. 
‘ n° peat $1,000. Interest Jan. and July. Date of sale not yet 
ecided. 


CASS COUNTY (P. O. Logansport), Ind.—Bond Offering.—This county 
will sell on May 1 an issue of $9,577 75 5% Gardner-ditch bonds in Bethle- 
hem Township, according to reports. 


CHARLESTON, Coles County, Il1.—Bonds Voted.—By a vote of 844 to 
399 the question of issuing the $40,000 5% water-works bonds (V. 94, 
p. 930), carried, it is stated, at the election held April 16. Int. annual. 


CHATHAM, Pittsylvania County, Va.—Bonds Voted.—The election 
held April 18 resulted in favor of the propositions to issue the $20,000 street- 
paving and $10,000 water-works and sewer 5%% 15-30-yr. (opt.) bonds 
(V. 94, p. 930). The vote was 82 to 6 and 83 to 6, respectively. 

CHELSEA, Suffolk County, Mass.—Temporary Loan.—aA loan of $120,- 
000, due Nov. 19, has been negotiated, reports state, with Curtis & Sanger 
of Boston at 3.54% discount and $1 65 premium. 

CHELSEA, Rogers County, Okla.—Bond Sale.—W. A. Brooks of Okla. 
City has been awarded an issue of $8,000 water-works bonds. 

CLARKS, Merrick County, Neb.—Bonds Voted.—It is stated that at a 
recent election the question of issuing $5,000 bonds to establish an electric- 
light-plant received a favorable vote. 

CLEVELAND, Ohio.—Bond Sale.—On April 22 the $366,000 1.8-yr. 
(aver.) and $75,000 1.7-yr. (aver.) 5% coup. street-impt. bonds (V. 94 


p. 779) were awarded to C. E. Denison & Co. of Cleve. for $370,832 50 
(101.32) and $75,902 50 (101.203) respectively. Other bids follow: 
dD, $366,000 

issue. issue. 
New First Nat. Bank, Columbus______...______ $75,877 50 $369,806 40 
Tillotson & Wolcott Co., Cleveland... ____-~ 75,870 00 370,684 80 
Otis & Hough and ST ahs of bith aie'nck bo @ 75,855 00 370,580 00 
Hayden Miller & Co__f 
Security Sav. Bank & Trust Co., Toledo______- i {* ' 3 See eS Pes 
Mansfield Savings Bank, Mansfleld____.._____- {MS See ey ree eee 
ee oe, ee ee noueenewa 75,793 50 370,283 60 
Breed & Harrison, Cin. - 
Weil, Roth & Co. and ATR apr wget Aiea 75,712 50 369,843 00 
Mayer, Deppe & Walter-_- 
First National Bank, Cleveland___......___-_~. 75,515 75 369,330 75 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—Bond Sale.—On 
April 16 the $9,000 44% 5\-yr. (av.) coup. highway-impt. bonds (V. 94, 
p. 779) were awarded, it is stated, to Hayden, Miller & Co. of Cleveland 
at 101.40—a basis of about 4.221%. 


COAHOMA COUNTY (P. O. Friar Point). Miss.—Bond Offering.—Pro- 
posals will be received until 12 m. May 6 by T.S. Aderholdt, Pres. Bd. of 
Super., for the $50,000 4 30-yr. coup. tax-free road and bridge bonds 
(V. oe. 2. 998). Auth., Secs. 331 to 333, Miss. Code of 1906. Denom. 
$500. ate June 11912. Int. annual. Cert. check for $2,500, payable 
to Coahoma County, is required. 


CODY, Park County, Wyo.—Bonds Defeated.—An election held April 16 
resulted in the defeat by 21 votes of the proposition to issue $65,000 6% bds. 


COEUR D'ALENE, Kootenai County, Idaho.—Bond Election.—An 
election will be held May 14 to vote on the question of issuing $15,000 fire- 
apparatus, $15,000 auditorium and 8 issues of street-improvement bonds, 
aggregating $25,173 18. 


COLEMAN, Midland County, Mich.—Bonds Defeated.—An election held 
April 1 resulted in the defeat of a proposition to issue $6,000 street bonds. 


COLDSPRINGS TOWNSHIP, Kalkaska County, Mich.—Bonds Voted.— 
An election held recently resulted, reports state, in favor of the proposition 
to issue $5,000 road bonds. 


COLLEGE PARK SCHOOL DISTRICT, Santa Clara County, Cal.— 
Bond Offering.—Proposals will be received until 11 a. m. May 20 by the 
Supervisors (P. O. San Jose) for $10,000 5% bonds, it is stated. 


COLLINGSWOOD, Camden County, N. J.—Bond Sale.—M. M. Freeman 
& Co. of Philadelphia advise us that they were awareded jointly with 
Adams & Co. of N.Y. $50,000 4% % street-paving bonds offered on April 17. 
Purchase price not mentioned. Denom. $1,000. Date Dec.11911. Int. 
J. & D. Due Dec. 1 1941. 


COLONIAL BEACH, Westmoreland County, Va.—Bond Sale.—On 
April 11 the $20,000 sewer and $17,000 water-works 6% 25-yr. coup. bonds 


(V. 94, p. 930) were awarded to S. A. Kean & Co. of Chicago. Bonds are 
dated April 1 1912. 


COOK COUNTY (P. O. Grand Marais), Minn.—Bond Offering.—Pro- 
posals will be received until 10 a. m. May 2, it is stated, by C. Murphy} 


County Auditor, for the $60,000 6% road and bridge bonds (V. 94, p. 1131). 
Int. semi-annual. 


COOK COUNTY SCHOOL DISTRICT NO. 15 (Palatine), Iil.—Bond 
Offering.—Proposals will be received until 8 p. m. May 3 by H. H. Pahl- 
man, Secretary (P. O. Palatine), for $17,800 5% bonds. Denom. (35) 
$500 and (1) $300. Int. semi-ann. Due $1,000 yearly uy 1 1916 to 
1928, incl.; $1,500 on July 1 in 1929 and 1930, and $1,800 July 1 1931. 
Certified check for $500, payable to the Secretary, is required. The legality 


has been passed upon by C. B. Wood of Chicago. Nootherdebt. Assessed 
valuation, $375,673. 


COVENTRY TOWNSHIP, Summit County, Ohio.—Bond Offering.— 
Proposals will be received until 9 a. m. May 20 by S. P. Marsh, Township 


y 
Clerk (P. QO. Barberton, R. F. D. 34), for $10,000 4%% coup. highwa 
impt. bonds. Auth. Secs. 3294, 3295, 3939, 3940, 3941, 3942 and 3947, 
Gen. Code. Date ‘“‘day of sale.’’ Int. A. & O. on and after Oct. 1 1912, 


payable at the Dime Savings Bank in Akron. Due $1,000 yrly. Oct. 1 
from 1913 to 1922 incl. Bonds to be delivered and paid for within 10 days 
from time of award. Cert. check on a bank other than the one making 
the bid, for 10% of bonds bid for, payable to the Township Treasurer, 
required. Purchaser to pay accured interest. 


COW DEN (Shelby County School District No. 160), Ill.—Bond Sale.— 
R. C. O. Matheny & Co. of Springfield perensoss. « 101.12, int. and blank 
bonds, $10,000 5% bldg. bonds. The bonds were awarded Feb. 11, sub- 
ject to an election held April 10, which resulted favorably. Denom. $500. 
Date June 11912. Int. J. & D.g Due $500 yrly.,1914,to 1921 incl.,and 
$1,000 yrly. 1922 to 1927 incl. .. 

CROOK COUNTY SCHOOL DISTRICT NO. 11, Wyo. Bone Offering .— 
Proposals will be received until 7:30 p. m. May 11 by S. D. Perry, Dist. 
Clerk (P. O. Gillette), for $25,000 6% bidg. bonds. Denom. $500. Date 
May 11912. Int. ann. on Jan. 1 at the Chemical Nat. Bank of New York. 
Due 25 years, opt. after 10 years. 


CUERO INDEPENDENT SCHOOL DISTRICT (P. O. Cuero), De Witt 
County, Tex.—Bonds Voted.—By a vote of 203 to 80, the proposition to 
= woes building bonds carried at the election held April 16, accord- 
jng to reports. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—Bond Offering.—Pro- 
posals will be received until 11 a. m. May 15 by the Board of County Com- 
missioners, J. F. Goldenbogen, Clerk, for the following 44% coupon road- 
improvement bonds: 
$3,100 Canal Road No. 2 assess. bonds. Denom. (1) $100 and (12) $250. 

Due $100 April 1 1913, $250 yrly. April 1 from 1914 to 1919 inel. 
and yo yt 1 1920, 1921 and 1922. 

34,930 Canal Road No. 2 (county’s portion) bonds. Denom. (1) $930 and 
(34) $1,000. Due $930 April 1 1913, $1,000 Oct. 1 1913, April 1 
and Oct. 1 1914 and April 1 1915 and $2,000 each six months from 
Oct. 1 1915 to Oct. 1 1922 incl. 

Auth. Secs. 2204, 2295, 6912, 6912-1 and 6913, Gen. Code. Date May 1 
1912. Int. A. & O. beginning Oct. 1 1912, payable at the County Treas. 
office. Bonds to be delive and paid for within 10 days after time of 
award. An unconditional cert. check on a bank other than the one mak- 


ing the bid, for 1% of bonds bid for, payable to the County Treas., required. 
Purchaser to pay accrued interest. 
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Bonds Not Sold.—No award was made on April 24 of the $10,300 4% 
coupon Fisher Read No. 2 impt. bonds (V. 94, p. 998.) 


CUYAHOGA FALLS VILLAGE SCHOOL DISTRICT (P. 0. Cuyaho 
Falls), Summit County, Ohio.— Bond Sale.—On April 16 the $6,000 4 1% 
11 1-6-yr. (av.) coup. high-school-bidg. impt. bonds (V. 94, p. 930) were 
awarded to the First Nat. Bank of Cleve. for $6,193 25 (103.22) and int.— 
a@ basis of about 4.135%. Other bids follow: 

Seasongood & Mayer, Cinc...$6,192|C. E. Denison & Co., Clev.$6,175 80 
Hayden, Miller & Co., Clev__. 6,191| Weil, Roth & Co., Cinc..-.- 6,165 00 
New First Nat. Bank, Col_._. 6,183/Stacy & Braun, Toledo.--.. 6,161 20 
Prov. Sav. Bk. & Tr. Co., Cin. 6,183| Barto, Scott & Co., Colum. 6,161 00 


DAYTON, Ohio.—Description of Bonds.—The description of the six 
issues of bonds autnorized on April 8 (V. 94, p. 1132) is as follows: 
$35,000 4% storm-water-sewer bonds. Denom. $1,000. Date June 1 

912. Due $5,000 yrly. June 1 from 1920 to 1926, incl. 

1,000 4%% Clayton St. ext. bonds. Date April 11912. Due April 1 

1914 


3,900 4%% Brightwood Ave. ext. bonds. Denom. (2) $1,000 and 
(1) $1,900. Date June 1 1912. Due $1,900 June 1 1920 
and $1,000 June 1 1921 and 1922. 
sanitary-sewer (city’s portion) bonds. Denom. $1,000. 
Date — 11912. Due $1,000 yrly. June 1 from 1920 to 
1927 incl. 
street-intersection (city’s portion) bonds. Denom. (19) 
$1,000 and (1) $1,400. Date June 1 1912. Due $5,400 
June 1 1920 and $5,000 yrly. June 1 from 1921 to 1923 incl. 
5,700 44% sidewalk, curbing and graveling (city’s portion) bonds. 
Denom. (4) $1,000 and (1) $1,700. Date June 1 1912. 
Due $1,700 June 1 1920 and $1,000 yrly. 
1921 to 1924 inclusive. 
Interest semi-annual. 
Bond Offering.—Bids will be received on May 20, it is stated, for $385,000 
river, $9,000 park-impt. and $3,200 Stewart St. retaining-wall bonds. 


DELAVAN, Tazewell County, Ill.—Bonds Voted.—A proposition to issue 
$10,000 water-works bonds carried, it is reported, by a vote of 96 to 70 
at an election held April 16. 


DINUBA SCHOOL DISTRICT, Tulare County, Cal.—Description of 
Bonds.—The $40,000 5% high-school-bldg. bonds awarded on April 1 to 
N. W. Halsey & Co. of San Francisco at 104.11 (V. 94, p. 1074) are in the 


8,000 4% 


20,400 4% 


June 1 from 


denom. of $1,000 each and dated April 11912. Int. ann. in April. Due 
from 1922 to 1941. 
DOLGEVILLE SCHOOL DISTRICT (P. O. Dolgeville), Herkimer 


unty, N. Y.—Bond Offering.—The School Board will sell, reports state, 
at 7:30 p. m. May 8, an issue of $15,000 school-building impt. bonds. De- 
nom. $1,000. Int. rate not to exceed 5%. Due $1,000 yriy. June 1 from 
1913 to 1927 incl. 


DOVER, Cuyahoga County, Ohio.—Bond O/ffering.—Proposals will be 
received until 12 m. May 13 by F. A. Woodard, Vil. Clerk, for $7,000 414% 
street-impt. (village’s portion) bonds. Denom. $250. Date April 1 1912. 
Int. A. & O. at the Andover Bank in Andover. Due $250 each six months 
from March 1 1916 to Sept. 1 1929, incl. Bonds to be delivered and paid 
for within 10 days from date of award. Cert. check for 1% of bonds bid for, 
pavable to the Vil. Treasurer, required. Purchaser to pay accrued int. 

Bond Sale.—On April 22 the six issues of 44% bonds aggregating $30,500 
(V. 94, p. 930) were awarded to the Exchange Nat. Bank of Canal Dover 
for $31,361 66 (102.826) and int. Other bids follow: 
Tillotson & WolcottCo., C1_$31,024 60|Otis & Hough, Cleveland_$30,826 67 
Prov.Sav.Bk.&Tr.Co.,Cin 30,906 60| New First Nat. Bk., Col_- 30,819 00 
Hayden, Miller & Co., Cl. 30,904 00| Breed & Harrison, Cin_-..a@18,790 70 

S. A. Kean & Co., Chic.. 09,600 60 
a Bid for $18,500. b Bid for $9,500. 


DUNDEE INDEPENDENT SCHOOL DISTRICT (P. O. Dundee). Dela- 
ware County, Ilowa.—Bond Sale.—Geo. M. Bechtel & Co. of Davenport 
a _ awarded the $10,000 4%% 10-year bonds voted Feb. 14 (V. 94, 


EAST ALTON SCHOOL DISTRICT NO. 101 (P. O. Alton), Madison 
County, Ill.—Bonds Voted.—The question of issuing the $12,000 building 
ay were favorable vote, it is stated, at the election held April 13 

; y > _ 


EAST HARTFORD FIRE DISTRICT (Hartford), Conn.—Bond Sale.— 
On April 22 the $50,000 414% 20-30-yr. (opt.) coup. (with priv. of reg.) 
water fund bonds (V. 94, p. 1075) were awarded to Estabrook & Co. of 
Boston at 103.65 and int.—a basis of about 4.228% to opt. date and 
4.282% to full maturity. Other bids follow: 

E.H.Rollins & Sons, Boston_$51,715|Merrill, Oldham & Co., 
S. A. Kean & Co., Chicago... 50,550} Boston _.___.._....-..-- $50,544 


EAST MOLINE, Rock Island County, Ill.—Bonds Voted.—An election 
held April 16 resulted, it is stated, in favor of the proposition to issue 
25,000 water-works bonds. The vote was 221 tof99. 


EDGEWATER SCHOOL DISTRICT (P. O. Edgewater), Bergen County, 
N. J.—Bond Offering.—Proposals will be received until 8 p. m. April 29 
by the Board of Education for $150,000 5% coupon site & bldg. tax-free 
bonds. _ Denom. $1,000. Date April 151912. Int. A. & O. at the Edge- 
water Nat. Bank, Edgewater. Due $6,000 yrly. from 1918 to 1942 incl. 
Cert. check on a national bank or trust company for 5% of bonds bid for, 
payable to Bd. of Ed., required. Bonded debt, incl. this issue, $203,000. 
Assess. val. 1911, $5,764,686. T. F. Rigney is District Clerk. 


ELMORE COUNTY (P. O. Wetumpka) , Ala.—Bond Offering.—Proposals 
will be received until 12 m. May 8 by M. D. Still, Judge of Probate, for 
$50,000 5% gold coup. tax-free road-constr. bonds. Auth. Sec. 158 to 174, 
Code of 1907. Denom. $1,000. Date Jan. 11911. Int. J. & J. at the 
Amer. Exch. Nat. Bankin N. Y. Due Jan.11941. Cert. check for 2% 
of bid, payable to the County Treas., required. 


ERATH COUNTY COMMON SCHOOL DISTRICT NO. 80, Tex.—Bonds 
Registered.—On April 18 $4,700 5% 10-40-yr. (opt.) bonds were registered 
by the State Comptroller. 


EUGENE, Lane County, Ore.—Bond Offering.—Proposals will be re- 
ceived until 7:30 p. m. May 13 by R. S. Bryson, City Recorder, for $15,500 
10-yr. city-hall-site bonds. Denom. not less than $500 nor more than 
$1,000. Date ‘tas the Mayor may designate.’ Int. rate not to exceed 6%. 
Cert. check for 2% of price bid required. 


EVANSVILLE, Vanderbureg County, Ind.—Bond Sale.—On April 22 the 
$925,000 4% 27.8-yr. (av.) coup. refunding bonds (V. 94, p. 998) were 
awarded to Chas. Finley Smith, President of the Mercanitle Trust & Savings 
Bank of Evansville, at 101.38—a basis of about 3.9182% .%& The other bids 
received were all from{¥local parties. 


FORT BEND COUNTY*®(P. O.”Richmond), Tex.—Bonds¥Voted.—An 
election held March 26 resulted, it is stated, in favor of the proposition to 
issue $30,000 bonds in Road District No. 5. 


FORT BRAGG, Mendocino County, Cal.—Bonds Defeated.—An election 
held recently resulted, reports state, in defeat of the proposition to issue 
street-improvement bonds. 


FORTUNA, Humboldt County. 





Cal.—Bond Sale.—The $20,000 5% 
sewer bonds voted Jan. 2 (V p. 150) were awarded to the Bank of 
Eureka in Eureka at 103. A bid of par was also received from the Bank 
of Fortuna in Fortuna. Denom. $500. Int.J. & D. Due $1,000 yearly 
on Dec. 1 for 20 years. 


FOUNTAIN, El Paso County, Colo.—Bonds Voted.—The question of 
pees, Se oee 6% 15-year water bonds received a favorable vote at the 
pril election. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—Bond Offering.—Pro- 
posals will be received until 12 m. June 1 by C. G. Reifel, Co. Aud., for 
$17,000 4% court-house furniture bonds. Denom. $500. Date June 1 
19 acim sl J.&D. Due $500 each six months from June 1 1912 to Dec. 1 

: nel. 


‘GARY SCHOOL DISTRICT (P.*O."Gary), Lake County, Ind.—Bond 
Sale.—This district, we are advised, has disposed of $75,000 444% coup. 
‘‘Series 7"’ school bonds. Int. F. & A. at the First Nat. Bank in Gary. 
Due Feb. 1 1922. - Bonds are tax-exempt in Indiana. 


GENESEE COUNT YUP. O."Flint) , Mich.—Bond Offering.—Proposals” 
be received until April 30 for the $100,000 4 4% “Series B’”’ shat bande 
94, p. 1133). Denom. $1,000. Date April 15 1912. Int. ann. in 
. Due $25,000 yearly March 15 1917 to 1920 incl. Cert. check for 
$1,000, payable to the County Treas.,"required. These securities are part 
offan issue of $500,000. 


GLENVILLE, Tattnall County, Ga.—Bonas Offered by Bankers.—Coffin 
& Crawford of Chicago are offering to investors the $15,000 5% coup. school- 





—_———!, 


bldg. bonds mentioned in V. 94, p. 780. Denom. $1,000. Date Feb. 1 
OO F. & A. in New York City. Due $5,000 Feb. 1 in 1922, 1932 
an . 


GLOUCESTER, Essex County, Mass.—Bond Sale.—On April 23 $20,000 
4% 1-20-year (ser.) bonds were awarded to E. M. Farnsworth & Co. of 
Boston at 103.03—a basis of about 3.65%. 


GODFREY SCHOOL DISTRICT (P. O. Godfrey), Madison County, II. 
—< d Sale.—We are advised that $10,000 school-bldg. bonds have been 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, Ohio.— 
Bond Sale.—On April 11 the $2,000 4%% 10-yr. coup. funding bonds 
(V. 94, p. 720) was awarded to the New First Nat. Bank of Columbus. 


GRANVILLE SCHOOL DISTRICT, Fresno County, Cal.—Bond Sale.— 
On April 16 the $7,000 6% 5-1l-yr. (ser.) bonds (V. 94, p. 1075) were 
awarded to the Union Nat. Bank of Fresno for $7,307 (104.385), a basis 
of about 5.351%. 


GREENE COUNTY (P. O. Xenia), Ohio.—Bond Sale.—On April 19 the 
$40,000 1“ 8 %-yr. (av.) coup. refunding bonds (V. 94, p. 999) were 
oweeans t is stated, to the Dayton Savings & Trust Co. of Dayton at 


GREENVILLE, Greenville County, So. Caro.—Bond Election.—The 
election to vote on the propositions to issue the $115,000 street-improve- 
ment and $35,000 sewerage-system 30-yr. bonds at not exceeding 5% 
int. (V. 94, p. 999) will be held May 7, according to local papers. 


GREENVILLE TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 13, 
Dark u hio.—Bond Sale.—On April 20 the $4,200 5% coup. 
bonds (V. 94, p. 1075) were awarded to the New First Nat. Bank of Colum- 
bus for $4,336 (103.23) and int. Other bids follow: 

Otis & i Cleveland -.$4,306 00| First Nat. Bank, Ansonia-..-..$4,251 
Sec. Sav. Bk. & Tr.Co.,Tol. 4,302 50|John Bixler (for $833.._.... 866 
Farmers’ Nat. Bk., Greenv. 4,283 50/S. H. Albright, Greenville (for 
Hayden, Miller & Co., Clev. 4,263 00 $800) 820 


GROTON TOWNSHIP, Erie County, Ohio.—Bond Offering.—Proposals 
will be received until 2 P- m. May 11 by L. L. Graves, Twp. Clerk (P. O. 
Castalia, R. R. No. 2), it is stated, for $10,000 444% 2 %-yr. (aver.) road 
bonds. Int. semi-ann. Cert. check for 5% required. 


GUTHRIE, Logan County, Okla.—-Bond Offering.—This city is offering 
for sale, it is stated, an issue of $14,000 5% 25-year water-works refunding 
bonds. Int. semi-ann. at the fiscal agency in New York. 


HAMBURG Agniey tounty. Ark.—Bond Offering.—J. Gould, Finan- 
cial agent (P. 0. Pine luff), is reticle | at private sale $5,000 6% gold coup. 
water-works and electric-light-extension bonds. Date May 1 1912. Int. 
4 & ts Py tees $1,000 in 1924 and $2,000 in 1925 and 1926. No deposit 
s required. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—Bond O/fering.—Proposals 


will be received until 12 m. to-day (April 27) for $12,500 and $16,000 5% 
coup. tax-free road-impt. bonds. Auth. Sec. 6949, Gen. Code. Denom. 


$500. Date May 11912. Int. M. & N. at the County Treas. office. Due 
from May 1 1913 to 1922 incl. Cert. check for $50, payable to W. J. Frey, 
County Treas., is required. 


HARDIN COUNTY (P. O. Kountze), Texas.—No Bonds Voted.—We are 
now vised that the road bonds which it was reported were favorably 
voted upon on Feb. 15 (V. 94, p. 647) failed to carry at that election. 


HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 10, Texas.— 
Bonds Registered.—On April 16 the State Comptroller registered $10,000 
5% 10-40-yr. (opt.) bonds. 


HASTINGS, Barry County, Mich.—Description of Bonds.—The $25,650 
4%% paving bonds awarded on April 4 to Spitzer, Rorick & Co. of Toledo 
at 99 (V. 94, p. 1075) are in the denom. of $1,000 and $200 each and dated 
May 11912. Int. M. & N. Due from 1913 to 1917. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Adams County, Neb. 
—Bond Offering.—This district is offering for sale the $50,000 5% 10-20-yr. 
(opt.) bldg. bonds (V. 94, p. 780). Cert. check for 2% of bid is required. 


HAYS CREEK SWAMP LAND DRAINAGE DISTRICT, Carroll an1 
Montgomery Counties, Miss.—Bonds Not Yet Sold.—No award has yet 
been made of the $28,800 6°% coup. tax-free bonds offered without success 
on Feb. 26 (V. 94, p. 647). Weare advised that these bonds will be offered 
at private sale as soon as approved by Judge Oakley of Chicago. 


HENRIETTA, Clay County, Tex.—Bonds Voted.—A favorable vote was 
cast recently, it is stated, on a proposition to issue $18,000 dam and lake- 
construction bonds. 


HERRIN SCHOOL DISTRICT (P. O. Herrin), Williamson County, Ill.— 
Bond Offering.—Proposals will be received until 1 p. m. April 30 by R. L. 
Adams, Clerk Bd. of Ed., for the $23,000 4%% 5-yr. (av.) bidg. bonds 
(V. 94, p. 1133). No deposit is required with bid. Bonded debt, $10,000. 
No floating debt. Assess. val. $1,019,862. 


HOLLY HILL SCHOOL DISTRICT (P. O. Holly Hill), Orangeburg 
County. So. Caro.—Bond Sale.—A. E. & S. J. McCoy of Holly Hill were 
awarded at private sale the $8,000 6% 20-yr. bldg. bonds voted March 19 
(V. 94, p. 931). Denom. $500. Date April 15 1912. Int. A. & O 


HOUSTON, Harris County, Tex.—Bond Election Proposed.—Reports 
state that an election to determine whether or not this city shall issue 
$1,000,000 sewer, $250,000 park and $250,000 street-impt. bonds will 
be held early in June. 


HOUSTON COUNTY (P. O. Crockett), Tex.—-Bonds Registered.—On Apr. 
18 the $150,000 5% Road Dist. No. 3 bonds (V. 94, p. 721) were registered 
by the State Comptroller. 


HOWARD COUNTY (P. O. Big Springs), Texas.—Bonds Registered .— 
The State Comptroller on April 19 registered the $100,000 5% 20-40-yr 
(opt.) Road Dist. No. 1 bonds (V. 94, p. 429.) 


HUBBARD, Trumbull County, Ohio.—Bond Sale.—Local papers state 
that the $30,000 4%% coupon water-works bonds offered without success 
on Nov. 11 1911 (V. 94, p. 429), have been awarded to Hayden, Miller 
& Co. of Cleveland. 


IDABEL, McCurtain County. Okla.—Bond Sale.—On April 16 the 
$35,000 6% 25-yr. coup. tax-free water-works-impt. and exten. bonds 
(V. 94, p. 999) were awarded to R. J. Edwards of Okla. City for $35,176 
(100.502) and int. Bids were also received from J. H. Wood of Dallas; 
Standard Trust Co.; John Nuveen & Co. of Chic.; Speer & Dow of Fort 
Smith; A. J. McMahan; Pearsol & Co.; G. I. Gilbert of Okla. City and 
Spitzer, Rorick & Co. of Toledo. 


IRVINGTON, Essex County, N. J.—Bond Offering.—Proposals will be 
received until 8 p. m. May 6 by M. Stockman, Town Clerk, for $14,000 
4%% coupon and registered fire-house bonds. Denom. $1,400. Int. 
semi-annually at Irvington National Bank, Irvington. Due $1,400 yearly 
from 1 to 10 years inclusive. These securities were previously offered on 
April 15 (V. 94, p. 999). 


JACKSON, Jackson County. 
y 


Mich.—Bond Offering.—Proposals will be 
received until 5 p. m. May 6 


J. Harrington, City Recorder, for $65,000 
4% paving, sewer and hospital bonds voted April 11912. Denom. $1,000. 
Date July 15 1912. Int. ann. in July. Due $31,000 in 1932 and $34,000 
in 1933. Cert. check for $500, payable to the “‘City of Jackson’’, required. 


JACKSON COUNTY (P. O. Gainesboro), Tenn.—Bond Sale.—Reports 
state that the $150,000 20-30-yr. (opt.) coup. road bonds offered without 
success on March 16 (V. 94, p. 865) have been sold. 


JEFFERSON, Ashtabula County, Ohio.—Bond Sale.—On April 23?the 
six issues of 4%% coup. street-paving bonds aggregating $124,500 (V.¥94, 
p. 999) were awarded to Hayden, Miller & Co. of Cleve. for $125,319 
(100.657) and int. Bids were also received from Weil,Roth & Co. of Cin., 
Otis & Hough of Cleve. and the Jefferson Banking Co. in Jefferson. - The 
bonds sold include $37,250 Jefferson St. and a like amount of Chestnut St. 
bonds. In V. 94, p. 999, the amounts of these issues were inadvertently 
reported as $37,500 each. 


JOLIET, Will County, Ill.—Bonds Voted.—Early returns state that the 
proposition to issue the $35,000 4% water bonds (V. 94, p. 780), carried 
at the election held April 16. 

- JOHNSTOWN SPECIAL SCHOOL DISTRICT (P. O. Johnstown) 
Licking County, Ohio.—Bonds Voted.—The election held April 13 resulted 


papers state, in favor of the proposition to issue the $22,000 site-purchase 
and building bonds. 


KALAMAZOO, Kalamazoo County, Mich.—Bonds Voted-—-Bond Offer- 
ing.—An election held April 1 resulted in favor of the question of ssuing 
the following 444% bonds, to be dated May 15 1912: : 
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$140,000 lighting bonds. Denom. $1,000 Due $7,000 yrly. from 1915 to 1934. 
55,000 a ete Soy bonds. Due $2,750 yrly. from 1915 to 1934 incl. 
25,000 hospital bonds. Due $2,500 a # from 1915 to 1924. 
35,000 police-station bonds. Due $1,750 yrly. from 1915 to 1934. 
16,000 Mill St. bridge bonds. Due $1,000 yrly. from 1915 to 1930. 
10,000 hospital bonds No. 2. Due $1,000 yrly. from 1915 to 1924. 
Int. semi-ann. We are advised that the e of these bonds is to be 
private and that proposals for the same will now be received by C. S. 
Campbell, Pres. of Board of Bond Commissioners at First National Bank 
in Kalamazoo. 


KANKAKEE, Kankakee County, Ill.—Bonds Defeated.—By a vote of 
931 ‘“‘for’’ to 1,377 ‘“‘against’’, the proposition to issue the $45,0005% city- 
hall-site-purchase bonds was defeated, it is reported, at the election held 
April 16. These bonds were awarded to N. W. Halsey & Co. of Chicago, 
subject to the result of this election. 


KAUKAUNA, Outagamie County, Wis.—Bond Sale.—On April 15 
$50,000 4%% electric-light-plant purchase bonds were awarded to the 
First Nat. Bank of Kaukauna at 100.81 and int. Denom. $500. Date 
Feb. 11912. Int. F. & A. Due serially from Feb. 1 1915 to Feb. 1 1932, 
opt. after 5 years on 60 days’ notice. 


KEARNEY SCHOO x DISTRICT (P. O. Kearney), Buffalo County, Neb. 
—Bond Sale.—The State of ebraska was awarded at par the $50,000 
4%% 5-20-yr. (opt.) refunding bonds (V. 94, p. 647). Denom. $1,000. 
Date Feb. 15 1912. Int. semi-annual. 


KELLIHER, Beltrami County, Minn.—Bond O/fering.—Proposals will 
be received Ril May 7, we are advised, for $5,000 6% bonds. These 
securities were offered on April 9, but not sold. 


LACKAWANNA, Erie County, N. Y.—Bond Sale.—On April 1 the 
$75,000 444% 1-15-yr. (ser.) tax-free city-hall and jail-bidg. bonds (V. 94, 
p. 931) were awarded to Curtis & Sanger of N. Y. at 101.212—a basis 
of about 4.32%. 


LAKE TOWNSHIP (P. O. Lake Village), Newton County, Ind.—Bond 
Offering.—Proposals will be received until 9 a. m. April 29, reports state, 
by W. A. Rainford, Trustee, for $8,298 50 5% school bonds. enom. (1) 
$628 50 and (13) $590. Int. A. & O. Due $628 50 April 15 1914 and 
$590 yearly from 1915 to 1927, inclusive. 


LAMONTE, Pettis County, Mo.—Bond Offering.—Proposals will be 
received until 8 p. m. May 7 by J. R. Clark, City Clerk for $50,000 5% 
5-20-yr. (opt.) coup. eity-hall bonds. Denom. $500. Date June 1 1912. 
Int. J. & D.in Lamonte. Cert. check for $200, payable to the City Clerk, 
is required. Bonds are exempt from city taxation. No other debt. 
Assessed val. $216,000. 


LAVONIA, Franklin County, Ga.—Bonds Voted.—An election held 
April 20 resulted in favor of the proposition to issue $5,000 5% electric-light 
extension bonds. The vote was 173 to 6. Bonds will mature in 1933. 


LAWRENCE COUNTY (P. O. Moulton), Ala.—Bond Sale.—On April 13 
$123,000 turn-pike bonds voted March 18 were awarded, it is stated, to 
John Nuveen & Co. of Chicago for $125,750, making the price 102.236. 
Bonds to be delivered as the money is needed. A bid of 102.64 for im- 
mediate delivery was also submitted by the purchasers. Another bid of 
101.707 was received from a Birmingham firm. 


LEWISTOWN, Fergus County, Mont.—Bond Offering.—At 10 a. m. 
May 20 $60,000 5% gold sewer bonds will be offered at public auction. 
Authority vote of 213 to 61 at the election held April 1 (V. 94, p. 1076). 
Denom. $1,000. Date Jan. 11912. Int. J. & J. at the City Treasurer's 
office, or a bank in N. Y. Due Jan. 1 1932 opt. after Jan. 11922. Cert. 
check for $1,500, payable to the City Treas., is required. F.P. Marshall is 
City Clerk. Official circular states that there has never been any default 
in the payment of the city’s obligations. 


LIBERTYVILLE, Lake County, Ill.—Bonds Defeated.—An election held 
April 16 resulted in the defeat of the proposition to issue $5,500 village- 
hall bonds, it is stated. 


LOGAN COUNTY (P. O. Guthrie), Okla.—Bond Sale.—On April 13 the 
$37,000 544% 25-yr. coup. funding bonds (V. 94, p. 1076) were awarded, 
we are advised, to the holders of the judgments which are being refunded, 
for $37,150—making the price 100.405. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles, County, Cal.— 
Bond Offering.—Further details are at hand relative to the offering on 
May 6 of the $100,000 4%% gold site-purchase and building bonds (V. 94, 
p. 1134). Proposals for these bonds will be received until 2 p. m. on that 
day by tbe Board of County Supervisors, H. J. Lelande, ex-officio Clerk 
(P. O. Los Angeles). Denom. $1,000. Date May 1 1912. Int. ann. at 
the County Treasury. Due $10,000 yrly. May 1 from 1918 to 1927, incl. 
A certified or cashier’s check for 3% of bonds bid for, payable to the Chair- 
man Board of Supervisors, required. Purch. to pay accrued interest. 


LORAIN, Lorain County, Ohio.—Bonds Authorized.—An ordinance was 
pane on April 15 providing for the issuance of $48,000 414% coup. 

roadway St. impt. (city’s portion) bonds. Denom. $1,000. Date May 15 
1912. Int. M. & S. beginning March 15 1913. Due $4,000 yrly. Sept. 15 
from 1914 to 1925 inclusive. 


LORAIN COUNTY (P. O. Elyria) , Ohio.—Bond Sale.—On April 20 $100,- 
000 4%% read bonds were awarded, it is stated, to the New First Nat. 
Bank of Col. at 104.05. 


LOVE COUNTY (P. O. Marietta), Okla.—Bonds Dejfeated.—An election 
April 20 resulted in the defeat of propositions to issue $100,000 road and 
$26,000 bridge bonds, reports state. 


LOWELL, Middlesex County, Mass.—Bond Sale-—On April 23 the 
$50,000 4% 1-10-year (serial) coupon sewer bonds (V. 94, p. 1134) were 
awarded to Blake Bros. & Co. of Boston at 101.57, reports state. 


MARION, Grant County, Ind.—Bond Sale.—On April 16 the $8,000 4% 
market-house-site bonds (V. 94, p. 1076) were awarded to Phillip Matter 
of Marion at par. Date May 11912. Int. M. & N. Due $1,000 yearly. 
A conditional bid at par was made by the Marion Nat. Bank of Marion and 
one of par less $75 for attorney’s fees was received from J. F. Wild & Co. 
of Indianapolis. 


MECHANICVILLE, Saratoga County, N. Y.—Bond Sale.—On April 17 
the $12,000 15-yr. water-refunding bonds (V. 94, p. 1076) were awarded 
to Curtis & Sanger of N. Y. at 100.063 and int. for 414s. Other bids follow: 

For 4.30s. For 4.35s. 
R. M. Grant & Co., N. Y__..100.178| Harris, Forbes & Co., N. Y_100.158 
John J. Hart, Albany 100.131|Isaac W. Sherrill, Poughkep.100.15 
Adams & Co., N. Y 100.125 For 4.50s. 
Douglas Fenwick & Co., N.Y.100.12 |C. H. Venner & Co., N. Y¥__100.563 
> in For 4.35s. Manufacturers Nat. Bank.__100 

W.N.Coler & Co., N. Y_...100.433 For 4.75s. 

|'Farson, Son & Co., N. Y___.100.20 
Denom. $1,000. Date May 1 1912. Int. semi-annual. 


MEDFORD, Middlesex County, Mass.—Temporary Loan.—Yesterday 
(April 26) ond & Goodwin were awarded at 3.85% interest a loan of 
$50,000 due Jan. 17 1913. 


MEIGS, Thomas County, Ga.—Bond O/fering.—Proposais will be re- 
ceived until 2 p. m. May 6 by J. A. Sasser, Town Clerk, for the $15,000 
water-works and $5,000 electric-light 5% gold bonds voted Feb. 27 (V. 94, 
+ 721). Denom. $1,000. Date July 11912. Int.J.&J.in N.Y. Due 

2,000 yrly. July 1 1933 to 1942 incl. Cert. check for 5% of bonds bid for 
required. Purchaser to bear expenses of having bonds drawn and engraved. 

MEMPHIS, Tenn.—Bond Sale.—On April 23 the $220,000 6% 1-5-yr. 
(serial) street-impt. and $450,000 414% 35-yr. impt. coupon bonds (V. 94, 
p. 1076) were awarded, according to reports, to Breed & Harrison of Cin. 

or $677,664 and int. 

MILO, Warren County, lowa.—Bond Offering.—Proposals will be 
received until 8 p. m. May 6 by E. B. Burgess, City Clerk, for $7,500 5% 
electric-light bonds. Int. semi-ann. Due in 20 years, opt. $3,000 in 
5 years and $4,500 in 10 years. Cert. check for $500, payable to J. E. 
Clayton Treasurer, is required. 

MINNEAPOLIS, Minn.—Bonds Authorized.—An ordinance was passed 
on April 12 providing for the issuance of $80,000 coup. bonds to purchase 
lands for public playgrounds and educational purposes. Denom. $50, 
$100, $500 and $1,000, as purchaser may desire. Date May 11912. Int. 
(rate not to exceed 4%), payableM. & N. Due May 1 1942. 


MISSOURI,—Bond Offering.—The 3%% State Capito! bonds are being 
offered for sale at par and int. at the Merchants-Laclede National Bank, 
State fiscal agent; the Mississippi Valley Trust Co. or the German-American 
Bank, State depositories; or James Cowgill, State Treasurer, Jefferson City. 
The total issue amounts to $3,500,000, of which $282,500 have previously 
been disposed of. The Missouri Supreme Court on March 1 decided that 
the State could sell these bonds on a commission basis. See V. 94, p. 717 
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MONTGOMERY COUNTY (P. O. Dayton), Ohio.—Bond Sale.—On 
April 25 the following bids were received for the $15,000 44% 4¥\-yr. 
(aver.) emergency bridge bonds. (V. 94, 4 1076.) 

Dayt.Sav .&Tr.Co., Dayt.$15,206 00] Weil, Roth & Co., Cin._..$15,180 
Breed & Harrison, Cin... 15,202 50|S. A. Kean & Co., Chicago... 15,175 
Davies-Bertram Co., Cin. 15,201 00| New First Nat. Bank, Col... 15,161 
Seasongood & Mayer, Cin. 15,191 00| Hayden, Miller & Co., Cleve. 15,151 


MONTICELLO, Piatt County, I1l.—Bonds Voted.—By a majority of 157, 
the proposition to issue $15,000 city-hall-bldg. bonds carried at the election 
held April 16, according to reports. A like issue of bonds was voted on 
Jan. 16 (V. 94, p. 296). 


- MORRIS TOWNSHIP SCHOOL DISTRICT, Pa.—Bonds Defeated.—An 
election held April 13 resulted in the defeat, Dubois newspapers state, of the 
proposition to issue $39,600 bonds. 


MOUND CITY, Holt County, Mo.—Bond Sale.—The $15,000 og Ht 

(opt.) sewer and water-main-ext. bonds offered as 6s on April 5 (V. 94, 
4 bu, awarded to J. S. Smith of Mound City as 5 4s at 100.50 and 
ank bonds. 


MT. KISCO, Westchester County, N. Y.—Bond Offering.—Proposals 
will be received until 8 p. m. May 2 by Ed. Heller, Vil. Clerk, for the fol- 
lowing registered road-improvement bonds: 
$8,500 00 eye — $500. Due $500 yrly. on July 1 from 1916 
to nel. 

3,330 30 —. ee: $555. Due $555 50 yrly. on July 1 from 1916 
to nci. 

Date May 10 1912. Int. (rate not te exceed 5%) J. & J. Cert.check 
on a national bank or trust company for 10% of bonds bid for required. 
Bonds to be delivered at Mt. Kisco on May 10 1912. 


MT. WHITNEY SCHOOL DISTRICT (P. O. Visalia), Tulare County 
Cal.—Bonds Defeated.—An election held April 9 resulted in the defeat ot 
the proposition to issue $6,000 school bonds. 


MURRAY COUNTY (P. O. Slayton), Minn.—Bond Sale.—On April 20 
the two issues of 5% ep. bonds aggregating $50,000 (V. 94, p. 1077) were 
awarded to the Union Investment Co. of Minneapolis at 100.857. Bids 
were also received from the Minneapolis Loan & Trust Co., C. B. Enkema 
} 5 laa & Dickey Co. of Minneapolis and the Security Trust Co. of 

t. Paul. 


MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee), Muskogee County, 
Okla.—Bond Offering.—Proposals will be received until 5 Pp; m. May 1 by 
W. H. Davis, Clerk, Bd. of Ed., for the $130,000 25-yr. high-school-bldg.- 
impt. bonds. Authority vote of 711 to 313 at the election held April 16 
(V. 94, p. 1134). Bids are requested for bonds bearing 4%% and 5% int. 
A deposit of 2% of bid is required. 


NASHVILLE, Davidson County, Tenn.—Bond Election Rescinded.— 
Local papers state that the election which was to have been held to-day 
(April 27) to vote on the preposition to issue the $200,000 market-house 
and city-hall-erection anc $150,000 street and bridge-improvement 44% 
30-year bonds (V. 94, p. 932), has been called off, because of a charter 
provision which prohibits holding a special bond election within six months 
of any other regular or special election. 


NATCHITOCHES PARISH SCHOOL DISTRICT, La.—Bond¥Sale.— 
The $50,000 5% bidg. bonds bids, for which were opened April 8, have been 
awarded, we are advised, to the Inter-State Bank & Trust Co. of New 
Orleans at par and int. Purchaser also to furnish lithographed bonds 
SeeJV. 94, p. 929 


NEW BERN, Craven County, No. Car.—Bond Sale.—On April 2 the 
$50,000 5% 20-yr. coup. funding bonds (V. 94, p. 866) were awarded to 
Farson, Son & Co. of N. Y. at 102.854 and int.—a basis of about 4.777% 
Other bids follow: ’ 
Seasongood & Mayer, Cin_$51,160 00! Prov.Sav. Bk. &Tr.Co.,Clev $50,385 00 
Weil, Roth & Co., Cin___.@51,063 00|W. N. Coler & Co., N. Y. 50,318 %50 
Woodin, McNear & Moore, First Nat. Bank, Clev_._. 50,289 75 

CN Sie in be dee a51,035 00| Douglas Fenwick & Co., . 
H.C.Speer & Sons Co.,Chic. 50,900 00 Die: ie abebind th ale on dieakah edie 
West. German Bk., Cin... 50,781 50|R.M. Grant & Co., 


McCoy & Co., Chicago___. 50,751 00} Kean,Taylor& Co., N. Y_. 50,102"50 
Mayer, Deppe & Walter,Cin.50,655 00/ Harris, Forbes & Co., N.Y. 50,101 83 
Otis & Hough, Clev.__-_-- a50,500 00/ Nelson,Cook& Co.,Balt_._. 50,101 69 


InterestiMay and November.] 


NEWPORT, Newport County, R. I.—Loan Offering.—Proposals will be 
received until 5 p. m. May 2 by F. N. Fullerton, City Cierk, for a loanflof 
$50,000, due in 4 months. 

Bond Sale.—On April 25 the $30,000 4% 1-10-year (serial) gold coupon 
Easton Beach Impt. loan bonds (V. 94, p. 1134) were awarded to Estabrook 
& Co. of Boston at 99.78. 

Other bids follow: 

Blake Bros. & Co., Boston__.99.55 |Curtis & Sanger, Boston___-_- 99.17 
E. M. Farnsworth & Co., Bos_99.53 |N.W. Harris & Co., Inc.,Bos_98.70 
E. H. Rollins & Sons, Boston.99.527| Adams & Co., Boston 98 .671 
Blodget & Co., Boston____-_-- 99.30 |Merrill, Oldham & Co., Bos..98.579 


NEWTON FALLS, Trumbull County, Ohio.—No Action Yet Taken.— 
No action has yet been taken looking towards the issuance of the $15,000 
street-impt. bonds voted Feb. 21 (V. 94, p. 648.) 


NEW YORK CITY.—Bond Of/fering.—Proposals will be received until 
2 p.m. May 7 by William A. Prendergast, City Comptroller, for $65,000,- 
000 4%% gold registered orfcoupon corporate stock%as follows: 
$25,000,000Jcorporate stock for various municipal purposes. 

20,000,000!corporate stock'to provide for the supply of water. 
20,000,000 corporate stock ror tne construction of rapid transit railroads. 

Stock issued in coupon form can be converted at any time into registered 
stock,fand stock issued in registered form{can beJconverted{attany time 
into coupon stock in denomination ‘of $1,000. 

The above bonds are exempt from all taxation except for State purposes. 
Interest from andtincluding May 7 1912 will¥be payable semi-annually 
on March 1 and Sept. 1. Maturity March 1 1962.%0On all stock which 
maybe issued in*coupon form finterest will be paid*at the option of the 
holders at the office of the City Comptroller in New York or by the city’s 
agent in London, Eng., at the rate of $4 87 to the pound sterling. 

Either money or a certified check drawn on a trust company or State bank 
doing business in New York State or upon a national bank, to the order of 
the City Comptroller, for 2% of the par value of the stock bid for, must 
accompany proposals. 

Under the City Charter every bidder may be required to accept a portion 
of the whole amount bid for by him at the same rate or proportional price 
specified in his bid. ‘The charter also provides that ‘‘all-or-none”’ bids 
cannot be considered by the Comptroller, unless the bidder offering to 
purchase ‘‘all-or-none’’ of the bonds offered for sale shall also offer to 
purchase “‘all or any part’’ thereof. 

The following fiscal facts are contained in a circular issued by the city 
under date of April 20 1912: Assessed valuation of real estate 1912, $7,- 
861,898,890; bonds held by the public, Jan. 1 1912, $744,037,580, of 
which $215,194,361 are self-sustaining, balance carried by other revenues, 
$528,843,219; matured bonds paid, 1908, 1909, 1910 and 1911, $49,578,100; 
maturing bonds to be paid in 1912, $13,114,192. 

The last public sale was on Jan. 24 1911 when the Comptroller sold 
$60,000,000 50-yr. 4%s. See V. 92, p. 276. 

The official notice of this bond offering will appear next week among the 
advertisements elsewhere in this Depariment. 

OAKLEY, Hamilton County, Ohio.—Bond Offering.—Proposals will’be 
received until 12 m. May 28 by QO. Kosche, Village Clerk, for $10,352 
Brotherton St., $2,066 48 Kline St., $3,957 64 Carpenter Ave. and $5.- 
281 75 Ebersole Ave. 5% 1-10-yr. (ser.) impt. assess. bonds. Date 
March 11912. Int. ann. at the Oakley Bank in Oakley. Cert. check for 


5% of bonds bid for, payable to the ‘‘Village of Oakley”’ is required. Pur- 
chaser to pay accrued interest. | | 


ORANGE COUNTY (P.O. Santa’ Ana), Cal.—Bond Election Proposea.— 
An election to vote on the question of issuing $150,000 bonds is being 
considered, according to reports. 

OSAGE’COUNTY"(P. 0. Pawhuska) , Okla.—Bond Sale.—We are advised 
by the County Clerk that the $75,000 funding bonds*approved by the 
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District Court in February (V. 94, p. 648) have been sold to A. J. McMahon | 
of Oklahoma City. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—Bond Offering.— 
Pro will be received until 9 a. m. May 6 by J. Glerum, County Clerk, 
for $100,000 of the $600,000 coup. road bonds voted April 1 (V. 94, p. 1000). 
Denom. $500. Date May 151912. Due $544 000 yey, Mey 15 1913 to 1932 
incl. Bids are requested for bonds bearing 44% and 44% int. Bidders 
to specify whether or not printing of blank "honds is ath Be in bid. 


PALMER, Hampden County, Mass.—Bonds Voted.—An election held 
recently resulted, reports state, in favor of the proposition to issue $50,000 
4% coupon road ‘ponds. 


PASADENA, Los Angeles County, Cal.—Bids.—The other bids received 
on April 15 for the $60,000 4% % 1-15-yr. (ser.) gold coup. garbage-inciner- 
ation-plant bonds warded to “the Security Nat. Bank of Pasadena at 
100.833 and int. (V. 94, p. 1134) were as follows: 

N. W. Halsey & Co., ee ail ie che a RS ae $60,165 


E. H. Rollins & Sons, nt cine ene ae 60,117 
a ee Ge Cs, BIE ASK cdactew cameos dddacnsncavage 60,075 
PAULLINA, O'Brien County, lowa.—Bonds Voted.—An election held 


recently resulted, it is stated, in a vote of 111 to 12 in favor of the pro- 
position to issue the $8,000 water-works-plant and electric-light-system- 
improvement bonds (V. 94, p. 579. 


PAYETTE, Canyon County. Idaho.—Bond Offering.—Proposals will be 
received until 8 p. m. April 29 by M. O'’Luther, City Clerk, for the $16,000 
54% 10-20-yr. gold coup. somite bonds (V. 94, p. 1001). Denom. $500. 
Date April 1 1912. Int. J. & J. at the Chase Nat. Bank or the City Treas- 
urer’s office. Cert. check for 5% of bonds bid for, payable to the “‘City of 
Payette’, is required. Bids must be unconditional. 


PEKIN SCHOOL DISTRICT (P. O. Pekin), Keokuk County, lowa.— 
Bonds Voted.—An election held recently resulted in favor of the proposition 
to issue $105,000 school bonds, according to reports. 


PENDLETON COUNTY (P. O. Falmouth), Ky.—Bond Of/fering.—Pro- 
soa — be r+ aay on May 13 for $55,000 4 4% refunding bonds. Due 
rom to 


PERKINS, Payne County, Okla.—Bond O/ffering.—Proposals will be 
received until 2 p. m. April 29 by J. C. Carlile, Town Clerk, for the $25,000 
6% = Se water-works bonds recently voted (V. 94, p. 1001 .). Int. seml- 
annua 


- PITTSBURGH, Pa.—Bond Offering Postponed.—Owing to an error in 
the advertisement, the sale of the $1.871,000 4%% bonds which was to 
sn vate on April 30 (V. 94, p. 1134) has been postponed until 3 p. m. 

ay 

PLATTE COUNTY SCHOOL DISTRICT NO. og Neb.—Bond Offering .— 
Proposals will be received until 10 a. m. May 20 by J. Boyer, Director 
(P. O. Humphrey), for $20,000 5% building bonds. Authority, vote of 
89 to 3 at an election held April 13. Denom. $1,000. Date July 1 1912. 
Int. J. & J. at the fiscal agency of Nebraska in New York. Due $2,000 
yrly. July 1 from 1917 to 1926, incl. Cert. check for $500, payable to the 


Dist. Treas., required. No other indebtedness. Assess. val. for 1911 
$240,095. 


POCAHONTAS COUNTY (P. O. Pocahontas) . 
April 17 the $364,000 6% drainage bonds (V 
Hoehier & Cummings of. Toledo, Wm. R. 
Geo. M. Bechtel & Co. of Davenport. 


POCOMOKE CITY, Worcester County, Md.—Bonds Voted.—An election 
held April 23 resulted, it is stated, in favor of the proposition to issue $35,- 
000 street-paving bonds. The vote was 180 to 16 


POLK COUNTY (P. 0. Des Moines), lowa.—Bond Sale.—On April 15 
the $55,000 4%% bonds to take up outstanding warrants in the bridge 
fund (V. 94, p. 1077) were awarded, it is stated, to the German Savings 
Bank for $55,545, making the price 100.99. Due on May 1 $9,000 in 1920, 
$8,000 in 1922 and $38,000 in 1932. 


POLK COUNTY SCHOOL DIST ict. puna. Bond Offering.—Propos- 
als will be received until 7:30 p. m. May 2 by A. Hodgson, Clerk Bd. of Ed. 
(P. O. Crookston), it is stated, for $150,000 15-yr. high-school-bld¢. bonds 
at not exceeding 414% int. Int. annual. Cert. check for 5% required. 


PORT ANGELES CITY SCHOOL DISTRICT (P. O. Port Angeles), 
Clallam County, Wash.—Bonds Voted—The election held April 13 resulted,. 
it is stated, in favor of the propositions to issue $6,200 site-purchase and 
$45,000 high- school-building bonds, the vote being 493 to 204 and 476 to 
217, respectively. 


POUGHKEEPSIE, N. Y.—Bond Sale.—On April 22 the $98,000 4%% 

20-yr. coup. tax-free refunding bonds (V. 94, p. 1077) were awarded ig 
Kountze Bros. of N. Y. at 105.173 and int.—a basis of about 4.19% 
Among the other bids received were the following: 
E.H.Rollins& Sons,N.Y .$102,807 88|R.M.Grant & Co., N. Y._$102,692 24 
Sutro Bros., N. Y.-----. 102,832 41|A. B. Leach & Co., N. Y. 102,508 00 
Wm. A. Read & Co., N.Y. 102,753 00 

Twenty-five other bids were received. 


PRINCETON, Bureau County, Ill.—Bonds Voted.—The election held 
April 16 resulted, reports state, in a vote of 541 to 381 in favor of the ques- 
tion of issuing $20,000 city- hall-erection bonds. 


RACINE COUNTY (P. O. Racine), Wis.—Bond Offering.—J. J. Patrick, 
County Treas., will offer at public auction the $165,000 4% coup. court- 
house-constr. bonds (V. 94, p. 866). Denom. $1,000. Date July 1 1912. 
Int. J. & J. in Racine. Due $11,000 yearly. 


RAMONA UNION HIGH SCHOOL DISTRICT, San Diego County, Cal.— 
Bond Sale.—On April 15 $10,500 6% bonds were awarded to F. L. Sargent 
for $11,389, making the price 108.466. Other bids follow. 
Wm. R. Staats Co., Los A. $10,809 50 Stevens & Co., San Diego_$10,720 50 
Wm. Quirk, San Diego___ 10,730 00 


RED RIVER PARISH (P. O. , soushatta) , La.—Bonds Defeated.—The 
proposition to issue the $75,000 5% 10-year bonds to build a court-house 
-_ tag 5” gone failed to carry, it is reported, at the election April 16 

p 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—Bond Sale.—The 
$300,000 4%% 20-30-year (opt.) coup. road bonds recently authorized 
(V. 94, y 1135) have been awarded, it is stated in the Nashville ‘‘Banner,’ 

er 


to rr = cantile Trust Co., represented by J. B. Tigrett of Jackson, Tenn. - 
at 


ROBERTSON COUNTY, Texas.—Bond Elections.—An election will be 
held June 4, it is stated, to vote on the question of issuing $100,000 road 
bonds in Franklin Precinct. A proposition to issue $150,000 road bonds 
for Calvert Precinct will be voted upon May 28. 


ROBINSON, Crawford d County. Ill.—Bonds Voted.—The propositions to 
issue $2,000 sewer, $13,000 funding and $5,000 current-expense bonds car- 
ried, it is reported, at the election held April 16. The vote was 350 to 177; 
345 to 174 and 333 to 166, respectively. 


ROCHESTER, N. Y.—Note Sale.—On April 19 $125,000 3 4% % fire-house- 
construction notes were awarded to the “City of Rochester” ‘at par De- 
nom. $5,000. Date May 11912. Due May 1 1924. 


ROSCOE SCHOOL DISTRICT (P. o. Roscoe) , Coshocton County, Ohio. 
—Bond Sale.—On April 12 the $10,000 444% 1-20-yr. (ser.) school-bldg¢. 
bonds voted March 25 (V. 94, p. 932) were awarded to ‘ne So Miller & 
Co. of Cleveland at 102.0i—a basis of about 4. 262%. Denom. $500. 
Date April 11 1912. Int. A. & O. 


ST. ANTHONY SCHOOL DISTRICT (P. O. St. Anthony), Marshall 
County, lowa.—Bond Sale.— April 17 the $10,000 5% bldg. bonds 
(V.94, p. 932) were poll grey Geo. M. Bechtel & Co. of Davenport at par. 
Date May 11912. Int.M. &N. Duefrom May 191914 to 1922. 


» ST. LOUIS PARK SCHOOL DISTRICT (P. O. St. Louis Park), Henne- 
pin County, Minn.—Bond Offering.—Proposals will be received until May 6 
by H. G. Freeman, Treas., for $5,000 4% bonds. Int. semi-ann. Due 
$1,000 yearly July 1 1915 to 1919 incl. Assess. val. $1,000,000. Indebt- 
edness $3,000. 


The official notice of this bond offering wili be found among the advertise- 
ments elsewhere in this Department. 


ot MARY PARISH FIFTH WARD SCHOOL DISTRICT (P. O. Frank- 

, La.— Bond Offering.—This parish is offering for sale $36,000 5% bonds. 
Denom. $250. Date May 1 1912. % oF ann. at the St. Mary Bank & 
Trust Co. of Franklin. Due on May 1 as follows: $1,000 in 1914, 1915, 
1916 and 1917, $1,250 in 1918, 1919, 1920 and 1921; $1, 500 in 1922, 1923 
and 1924; $1, 750 from 1925 to 1928 ‘incl.; $2,000 in 1929 * a and 1931 


lowa.—Bond Sale.—On 
, D. 932) were awarded to 
BAER A] Co. of St. Louis and 





$2,250 in 1932; $2,500 in 1833 and 1934 and $2,250 in 1935 


SALINA. Saline County, by ey Sale.—On April 15 ep Ait Ko 
oe -10-yr. (ser.) taps. bonds «Py 1077) were awarded to 
Life Ins. Co. of N. Y. for $18, 005 23 (101.152)— a basis of ody 4 6%. 
Other bids follow: 
A. Prescott & Co_. _.. $17,972 66|Hoehler & Cum’ at Tol ..$17,866 75 
Planters’ State Bk., Salina 17,925 00/Security Sav. 
7.902 50  ggalial 17,855 00 
Int. A. & OQ. 


Fidelity Trust ne tener spe Trust Co., 
Date A 
resulted in favor of the pro- 


Denom. $500 and $280. 1 1912. 
ann ca tenee ee $26,000" 414% 2 2 _ school-bildg. and impt. bonds. 
(V. 94, p. 867). The vote was 935 to 130. 

idm Peeper sate hata DST: Setmere’, CoURNy Taree 
pee ay bonds will be submitted to the taxpayers on May 9. bee tt 


SANDERS COUNTY (P 0. Tom son), Mont.—Bond Offering.—Propos- 
als will be received until 1 "May 6b 6 by N. H. Morgan, County Clerk, 
for $20,000 5% coup. Ang Bn refunding bonds. Authorit Sec. 2905, 
Revised Statutes. Denom. $1,000. Date not earlier than June 3 1912. 
Int. J. & J. at the County Treas. office. Due 20 years, redeemable $5,000 


in 5 and 10 yrs. and $10,000 in 15 yrs. Cert. check for 300, pa able to 
Sanders County, is required. y _ 


SANGER UNION HIGH SCHOOL DISTRICT, Fresno County, Cal.— 
Bids.—On April 11 the following bids were received for the $60, 000 5% 
5-24-yr. (ser.) gold bldg. bonds awarded to E. H. Rollins & Sons of San 
Fran. at 103.83 and int.—a basis of about 4.635%. (V. 94, p. 1135.) 

N. W. Halsey & Co., San Fr.$61,821|J. H. Adams & Co., Los Ang.$61,583 
Wm.R.Staats & Co., Los Ang. 61,625/| Harris Tr. & Sav. Bk., Chic... 61,254 


SARASOTA, Manatee County, Fla.—Bonds Voted.—A ‘favorable vote 


was cast on April 10, reports state, on the question of issuing $20,000 
improvement bonds. 


SCOTT’S BLUFF, Scott's Bluff County, Neb.—Bond Sale.—On April 15 
the $12, a 5% 5-20- r. (opt.) sewer bonds (V. 94, p. 1078) were awarded 
to the H. eye we as of Chicago at os. Other bids were received 
from Ulen & A. Co. and C Coffin = Chicago, and the 
Security Sav. Bank & oe oe of Toledo. Ro $500 


SEDALIA eet AL ROAD DISTRICT (P. O. Sedalia) , Pettis County, 
Mo.—Bonds Voted.—The proposition to issue the $200,000 5% road-construc- 


tion bonds (V. “O4, p. 1002) carried by a vete of 2,894 to 360 at the 
election held April 20 


SENECA TOWNSHIP, Seneca pouaty eis. -Bone Offering.—Propos- 
als will be received until 2 p.m. egy BO S. Arbogast, Township Clerk, 
for $15,000 41%4% coup. road-impt nds. kon Sec. 17, Act of Gen. As- 
sembly, Vol. 97, p. 550, Laws of Ohio, as amended April 91908. Denom. 
ntl Int. M. & N. Due $500 each six montks from March 1 1913 to 

t. 1 1927, incl. Cert. check for $500, payable to the Twp. Treas., re- 

aired. Bonds to be paid for within 10 days after May 16 1912. 


~ SHAMROCK, Wheeler County, Tex.—Bond Election.—An election will 
be held May 1, it is reported, to submit to the voters the propositions to is- 
sue $12,000 water-works and $6,000 street-impt. bonds. 


SHARON, Mercer County, Pa.—Bond Election.—The election to vote on 
the question of issuing the $85, 000 4%% 10-30-yr. (opt.) municipal-electric- 
light-plant constr. bonds (V. 94, p. 782) will be held May 21. 


SHREVEPORT, Caddo Parish, La.—Description of Bonds.—The $50,000 
4%% fire-dept. bonds awarded on April 9 to the Louisiana State Life Ins. 
Co. of Shreveport at 100.5035 and int. (V. 94, p. 1078) are in the denom. 
of $1,000 each and dated Jan. 11912. Int.J. &J. Due from 1 to 20 yrs. 


SMOK YFHILL TOWNSHIP, Saline County, Kan.—Vote.—The vote cast 
on April 9 in favor of the question of issuing bonds to aid the Salina Tipton 


& Northern Ry. (V. 94, p. 1135) was 55 ‘‘for’’ and 30 ‘“‘against,”’ according 
to,local papers. 


SOMERVILLE, Middlesex County, Mass.—-Temporary Loan.—aA loan of 
$100,000, due April 2 1913, was negotiated on Apri - with the Old Colony 
Trust Co. in Boston at 3. 68% discount and $1 premium. 


SOUTHAMPTON TOWNSHIP ee aa DISTRICT (P. O. Feasterville) , 
Bucks County, Pa.—Bond Sale.—On April 20 the $6,000 4% gold coup. 
funding bonds (V. 94, p. 1135) were sold a par. 


SPRINGFIELD, Sangamon County, Ill.—Bond Offering .— Proposals 
will be received until 10 a. m. April 29 by J. Ss. Schnepp, me a for $39,000 
reg. bonds voted April 2 to pay claims against the c ty 94, P. 1002). 
Denom. $1,000. Date May 11912. Int. (rate not to La 5%) — 
annually in May at the State Treas. office. Due $4,000 May 1 1912 and 
$5,000 yearly May 1 from 1913 to 1919 incl. Cert. check for $500 required. 


NTY (P. O. Stafford), Va.—Bonds Voted.—The elec- 
tion held April 18 ane according to reports, in favor of the proposition 
to issue the $100,000 road-impt. bonds (V. 94, p. 867). 


STEUBENVILLE, Jefferson County, Ohio.—Description of Bonds.—The 
$32,000 market-house-site-purchase bonds authorized by the City oo 
on April 5 (V. 94, p. 1135) are coupon in form and bear int. at4«&%. 
nom. $500. Int. 'M. & S. at the Sinking Fund Trustee’s office. Due $4, 000 
yearly Sept. 1 from 1914 to 1921, incl. gg 


#* SULLIVAN COUNTY, Tenn.—Bonds Not Sold.—_We are advised that the 
$200,000 4 % % road bonds, which it was reported had been sold on March 29 
at 100.1375 (V. 94, p. 1002) have not yet been disposed of. 


SUMNER, Lawrence County, Ill.—Bonds Defeated.—A proposition to 
issue $7,000 electric-light bonds has been defeated, we are advised. 


‘. SWAINSBORO, Emanuel?County, Ga.—No Action Yet Taken.—No 
action has yet been taken looking towards the issuance of the $7,500 
electric-light-plant bonds recently voted (V. 94, p. 649). It is expected 
that the issue will be validated in the near future. 


TACOMA, Wash.—Bids.—The other bids received on April 18 for the 
three issues of 20-yr. gold coup. bonds, aggregating $843,000, awarded to 
Bolger, Mosser & Willaman of Chicago at 101.502 for 4 \%s (V. 94, p. 1135), 
were as follows: 


Amt. Int.Rate. Premium. 
is r,s meie 843,000 4%% $11,125 00 
Dexter-Horton Nat. Bank, Seattle, vend 843,000 44% 9,863 10 
Merrill, Oldham & Co., Boston sc pad alae ek ling AB 
E.H. Rollins & Sons, San Francisco.......- 843,000 4%% 5,563 80 
N. W. Halsey & Co. and } 843,000 44% 4,468 00 
i RO ee ee 
Carstens & Earles, ee eo 843,000 4%% 3,276 10 
Harris Trust & Savings ‘Bank, Chicago....- 843,000 4%% 
43,000 5% 51,627 00 
C. E. Denison & Co., Cleve.; Breed & Harri-} 368,000 142) 
son, Cin.; Weil, Roth & Co. ., Cin., and} 475,000 5% 43,320 30 
Morris Bros., Portland POPP Smee” Ae apt 55 
Henry Pratt & Co., ii cnet bo sien hid to tn - 300,000 4%% 3,150 00 


TEMPERANCE SCHOOL DISTRICT Fresno County, Cal.—Bond Sale.— 
On April 16 the $7,500 6% 4%-yr. (av.) bonds (V. 94, p. 1078) were awarded 
to the Union Nat. Bank of Fresno for $7,747, making the price 103.293. 


TOLEDO. Ohio.—Bonds Authorized.—Ordinances have been passed 
roviding for the issuance of the following 5% coup. impt. assess. bonds: 
$1, 341 86 Sewer No. 1114 const. bonds. Denom. (1) $291 86 and (3) $350. 
vee April 16 1912. Due $291 86 March 16 1913 and $350 each 
6 months from Sept. 16 1913 to Sept. 16 1914 inclusive. 

5,050 16 Woodland Ave. No. 2 bonds. Denom. (1) $460 16 and (9) $510. 
Date March 30 1912. Due $460 16 March 30 1913 and $510 
each 6 months from Sept. 30 1913 to Sept. 30 1917, incl. 

1,708 95 Frank St. No. 1 bonds. Denom. (1) $133 95 and (9) $175. 
Date March 28 1912. Due $133 95 March 28 1913 and $175 each 
6 months from Sept. 28 1913 to Sept. 28 1917 inclusive. 

2,924 99 Belmont Ave. No. 2 bonds. Denom. (1) $74 99 and (19) $150. 
Date April 14 1912. Due $7499 March 14 1913 and $150 each 
6 months from Sept. 14 1913 to Sept. 14 1922, inclusive. 

2,001 70 Collingwood Ave. No.8 bonds. Denom. (1) $156 70 and (9) $205 
Date Feb. 28 1912. Due $156 70 March 28 1913 and $205 each 
6 months from Sept. 28 1913 to Sept. 28 1917, inclusive. 

251 11 Sewer No. 1,124 const. bonds. Denom. (1) $41 11 and (3)°$70. 
Date March 29 1912. Due $41 11 March 29 1913 and $70 each 
6 months from Sept. 29 1913 to Sept. 29 1914, inclusive. eo 

Interest semi-annual at the{Second #National, Bankfof Toledo.™ , 
TREGO COUNTY (P. O. Wakeene ey) . Kan.—Purchaser of Bonds.—The 
purchaser of the $20,000 high-school-bldg. bonds awarded at 101 and int. 
(V. 94, p. 1136) was Spitzer. Rorick & Co. of Toledo. 4 —— 


m) ENTON, N. J.—Bonds Authorized.—An ordinance has Booey pasene 
ding for the issuance of not exceeding $7,000 4% reg. school 
a. semi-ann. at the City Treas. office. Due 30 years. 
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TRUMBULL COUNTY (P. O. Warren), Ohio.— Bond Sale.—On April 22 
the following bids were received for the $6,300 5% 2 %-yr. (av.) Braceville 
Twp. Portage-Trumbull ditch-construction bonds (V. 94, p. 1078): 

New First Nat. Bank, Colum_$6,482| Western Reserve Nat. Bank. -.$6,460 
Hayden, Miller & Co., Cleve.. 6,468] Union Sav. & Trust Co_....-. ,405 
, Roth & Co., Cinc..-.-.-- 6,467 |Seasongood & Mayer, Cinc... 6,401 


TULARE SCHOOL DISTRICT (P. O. Tulare), Tulare County, Cal.— 
Bond Election Proposed.—Local papers state that an election will be held 
to vote on the proposition to issue the $40,000 bldg. bonds (V. 94, p. 581). 


TYLER SCHOOL DISTRICT (P. O. Tyler), Smith County, Tex.—Bonds 
Registered.—The $50,000 5% 20-40-yr. (opt.) high-school-bdg. bonds 
vee ie 1911 (V. 93, p. 1684) were registered by the State Comptroller 
on Ap ‘ 


UNION (P. O. Weehawken), Hudson County, N. J.—Bond Offer- 
ing.—Proposals will be received until 8 p. m. April 29 by E. Bantz Jr., 
Town Clerk, for $12,000 4%% gold coup. or reg. tax-free fire-house bonds. 
Authority Chap. 250, Laws of 1911. enom. $1,000. Date May 1 1912. 
Int. M. N. at the Town Treas. office. Due from 1913 to 1918. Cert. 
check for $240, payable to the Town Treas., is required. 


UNION IRRIGATION DISTRICT, Cameron County, Texas.—Bonds 
Not Sold.——No award was made on April 16 of the $100,000 5%% 21 to 30 
year (serial) gold engineering and right-of-way bonds (V. 94, p. 934.) 


VENICE CITY SCHOOL DISTRICT, Los Angeles County, Cal.—Bond 
Offering.—Proposals will be received until 2 p. m. May 13 by the Board 
of Co. Supervisors, H. J. Lelande, ex-officio Clerk (P. O. Los Angeles), 
for the $60,000 5% gold building bonds voted recently (V. 94, p. 1078). 
Denom. $600. Date May 11912. Int. M. & N. at the County Treasury. 
Due $1,200 yearly May 1 from 1918 to 1932 incl.; $1,800 yrly. May 1 from 
1933 to 1942, incl.; $2,400 yrly. May 1 from 1943 to 1947 incl and $3,000 

ly. May 1 from 1948 to 1951 incl. A cert. or cashier’s check for 3% of 

nds bid for, payable to the Chairman Bd. of Co. Supervisors, required. 
Purchaser to pay accrued int. Bonded debt, $15,500. Assessed val. for 
1911, $3,660,730. 


VENTURA COUNTY (P. O. Ventura), Cal.—-Bonds Voted.—An election 
held April 15 resulted in favor of the proposition to issue $30,000 Ojai Road 
Dist. bonds. The vote was 258 to 112. 


VILLISCA, Montgomery County, lowa.—Bonds Defeated.—The ques- 
tion of issuing the $10,000 municipal-electric-light-plant bonds (V. 94, p. 
783) failed to carry, reports sttae, at the election held April 15. 


VINELAND SCHOOL DISTRICT, Cal.—Bond Sale.—The American 
Savings Bank of Los Angeles was awarded $15,000 5% school bonds on a 
basis of about 4.75%. Denom. $500. Date March 5 1912. Int. ann. in 
March. Due one-twentieth yearly. 

VIRGINIA SCHOOL DISTRICT (P. O. Virginia), Cass County, Ill.— 
Bondsie be Offered About July .—We are adviend that the $20,000 5% 1-20- 
yr. (ser.) bidg. bonds voted Feb. 17 (V. 94, p. 649) will be offered for sale 
about July 1. 





————_— 


Chap. 99, Code of 1906. Denom. $500. Date June 11912. Int. J. &D. 
in Waynesboro. Due June 1 1932 opt. $8,000 in $10 and 15 years. No 
deposit required with bid. Bonded debt $2,000. Assess. val. $500,000. 


WESSINGTON SPRINGS, Jerauld County, So. Dak.—Bonds Voted.— 
An election held recently resulted in a vote of 137 to 58 in favor of the 
proposition to issuejbonds. 


WEST CALDWELL (P. O. Caldwell) , Essex County, N. J.—Bond Sale.— 
On April 12 the $3,500 4%% 10-yr. water bonds (V. 94, p. 431) were 
awarded to the Citizens’ Nat. Bank in Caldwell at}jpar. #Denom. $500.“ @ 


WEST FARMINGTON SCHOOL DISTRICT (P. O. West Farmington) 
Trumbull County, Ohio.—Bond Offering.—Proposals will be receive until 
May 7 for $15,000 44%% bldg. bonds. Auth. vote of 155 to 50 at an elec- 
tion held April 20.%Due part each six months. 44 @aast “he ak € «a 


WEST NEWTON SCHOOL DISTRICT NO. 16, Minn.—Bonds Voted.— 
The election held April 13 resulted it is stated,, in a vote of 13 to 9 in favor 
of the question of issuing $2,500 building,bonds. 


WEST NEW YORK, Hudson County, N. J.—Bond Offering.—Proposals 
will be received until 8 p. m. May 7 by the Town Council for the following 
5% coupon or registered bonds: 
$23,000 engine-house bonds. Due $1,000 yrly. July 1 from 1913 to 1935, 

incl. A deposit for $250 required. 
120,000 funding bonds. Due July 11927. A deposit for $1,500 required. 
22,000 pl. ah a ea bonds. Due July 1 1922. A deposit for $250 re- 
quired. 

Denom. $1,000. Date July 11912. Int. J. & J. The above deposits 
must be in cash or a cert. check., payable to the Town Treas. Purch. to 
pay accrued int.4%J .§L.{Wolfe is/TownjcClerk. 


WETZEL COUNTY (P. O. New Martinsville), W. Va.—Bond Election .— 
An election will be held May 25 to vote, according to reports, on the propo- 
sition to issue $236,388 70 Church Dist. road bonds. 


WHITAKERS, Edgecombe County, No. Car.—Bond Sale.—On April 6 
the $10,000 6% 20-yr. coup. electric-light-plant bonds (V. 94, p. 649) were 
awarded to the Planters’ Bank in Rocky Mount. Denom. $100 and $500. 
Date Jan. 11912. Int.J. &J.inN. Y¥ 


WILMINGTON SCHOOL DISTRICT (P. O. Wilmington), Del.—Bond 
Offering.—Proposals will be received until 8 p. m. May 13 for $20,00044%% 
coupon tax-free school-bidg. and furnishing ‘‘Series F’’ bonds. Denom. 
$1,000. Date May 1 1912. Int. M. & N. at the Union Nat. Bank in 
Wilmington. Due May 1 1926. Bids must be made on blank forms 
furnished by the Bd. of Ed. Bonds will be certified as to their genuine- 
ness by the U. S. Mortgage & Trust Co. in N. Y. and their legality ap- 
proved by D. O. oe Esq., City Solicitor, whose opiate as to legality 
will appear on each bond. No deposit required with bid. . H. J. Guthrie is 
Secretary Board of Education. - of 


WINCHESTER, Middlesex County, Mass.—Bond Sale.—On April #22 
the $12,000 4% i-4-year (serial) coupon surface-drainage bonds (V. 94, 
p. 1137) were awarded to Blodget & Co. of Boston at 100.68, it is stated. 


EYWOONSOCKET SCHOOL DISTRICT *(P. O. Woonsocket), Sanborn 
County, So. Dak 




















.—Bond Sale.—On April 12 the $24,000 5% 10-20-yr. (opt.) 
site tbe aie theron bs By ys Re See, Se Ae school-bldg. bonds (V. 94, p. 1004) were awarded to the Wells x Dickey 
, o we . Me ° ° 
Leach & Co. of N. Y. at 102.39 and int.—a basis of about 4.217%. De- bids aa for $24,455 (101.879) int. and blank bonds. Other 
nomination $1,100. Date April 15 1912. Ulen & Co., Chicago. ______- $24,450|Sec. Tr. Co., St. Paul______- $24,255 
WAYNESBORO, Wayne County, Miss.—Bond O/fering.—Proposals | Mitchell Tr. Co., Mitchell__.. 24,350} Union Investment Co., Minne- 
will be received until 3 p.m. May 7 by W.E. Lathram, Clerk, for the $16,000 | C. B. Enkema & i, Mea Dee ME sn edie owe ct ca catbue 24,140 
5% coup. school-bidg. bonds voted March 7 (V. 94, p. 783). Authority Denomination $1,000. 
NEW LOANS. NEW LOANS. 
$22,000 


$225,000 


HUDSON COUNTY, N. J., 
414% GOLD BONDS 


By virtue of two separate resolutions of the Board of Chosen Freeholders 
of the County of Hudson, passed at a meeting held Thursday, April 4, 1912, sealed 
bids and proposals will be received and opened at a meeting of said Board to be 
held in the Court House, Jersey City, N. J., on 


Thursday, May 2, 1912 
at 3 o'clock P. M. 
for the sale of bonds for the following improvements, viz.: 


(1) $125,000 NEW FOURTEENTH STREET VIADUCT BONDS, to be 
ssued under authority of an Act of the Legislature of the State of New Jersey, en- 
titled ‘‘An Act to enable the Board of Chosen Freeholders of any county in this 
State to erect, construct and maintain a viaduct between two or more municipali- 
ties in any such county, connecting streets or roads of such county or municipali- 
ties, and to extend roads to connect with such viaduct, and to acquire lands for 
the same, and to issue bonds for the payment of the cost of the erection, construc- 
tion and acquisition thereof,’’ approved March 28, 1904, and the supplements 
thereto and amendments thereof. 

(2) $100,000 BRIDGE STREET BRIDGE BONDS, issued under authority 
of an Act of the Legislature of the State of New Jersey, entitled “An Act in relation 
to county expenditures,’ approved April 2, 1878, and the supplements thereto 
and amendments thereof. (See supplements, Laws 1888, p. 362, and 1900, p. 66.) 

Both of the above issues to bear interest at FOUR AND ONE-HALF PER 
CENTUM (4%%) per annum, payable semi-annually, and to bear date the first 
day of May, 1912. Said bonds to be coupon bonds, with the privilege of registra- 
tion both as to principal and interest. 

The $125,000 issue to run for a period of THIRTY YEARS and the $100,000 
issue to run for a period of TWENTY YEARS, and both will have the certification 
of the U. S. Mortgage & Trust aapeny of New York City, and the legality thereof 
approved by Messrs. Hawkins, Delafield & Longfellow, of New York City. . 

Each bid must be accompanied by a bank or certified check upon some Na- 
tional Bank or Trust Company, drawn to the order of Stephen M. Egan, County 
Collector, or cash to the amount of one per centum (1%) of the bid. 

Each proposal or bid must be enclosed in a sealed envelope, endorsed ‘‘Pro- 
posals for Bonds,’ and to be accompanied by the bank or certified check or cash 
as aforesaid. Bidders may bid for the whole or any part of each issue thereof. 


The Board reserves the right to reject any or all bids if it deems it for the best 
AUCTIONEERS, interest of the County so to do. , 
WAL ' 
Regular Weekly Sales ALTER O BARA. Gok. 


vet ESTABLISHED 1885. ! 
STOCKS and BONDS |, c, SPEER & SONS CO.| Sutherlin & Company 
EVERY WEDNESDAY MUNICIPAL BONDS 


First Nat. Bank Bldg., Chicago 
Commerce Building 
Office, No. 56 WILLIAM STREET, 


- ae KANSAS CITY 
Corner Pine Street. COUNTY AND MUNICIPAL BONDS mrseOUR! 


TOWN OF SHELBY, MONTANA, 


WATER BONDS 


Notice is hereby given by the Town Council of 
the Town of Shelby, in the State of Montana 
that the Water Bonds of said Town in the sum of 
Twenty-two Thousand ($22,000 00) Dollars, 
bearing interest at the rate of six (6%) per cent 
per annum, interest by eee semi-annually on the 
first of January and first of July in each year, 
will be offered for sale at public auction to the 
bidder offering the highest price therefor at the 
Counci' Chamber of the Town Council of the Town 
of Shelby, in the Town of Shelby, County of 
Teton, State of Montana, on the 39TH DAY OF 
MAY, A. D. 1912, at the hour of 2 o’clock p. m. 
of that day. 

The Council reserves the right to reject all or 
any bids or offers of purchase. 

Said bonds are to be dated January First, 
A.D. 1912, and issued in denominations of One 
Thousand ($1,000 00) Dollars each, and shall be 
payable in twenty years from the date thereof, 
and Two Thousand ($2,000 00) Dollars thereof 
shall be redeemable in 5 years: Five Thousand 
($5,000 00) Dollars redeemable in 10 years, and 
Five Thousand ($5,000 00) Dollars redeemable in 
15 years, at the option of the Town Council. All 
tenders, bids or offers to purchase to be addressed 
to F. A. Sullivan, Mayor, and a certified check 
for not less than Three Hundred ($300 00) dollars 
to accompany each bid to insure good faith on 
behalf of the bidder. 

Dated at Shelby, Montana, this 8th day of 
April, 1912. 

By Order of the Town Council. 

H. F. GUTH, Town Clerk. 











MUNICIPAL BONDS 
Yielding 3.85% to 5.00% 


STACY & BRAUN 


Toledo, O. Cincinnati, O. 








Adrian H. Muller & Son, 
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WRAY, Yuma County, Colo.—Bond Sale.—On April 20 the $35,000 6 
coupon water-works bonds (V. 94, p. 1079) were award 
Int. A. & O. Other bids 


ht & Co., Denver....-.- 96 
oster & Co., Denver....95 
4, Wash.—Bond Sale.— 
State of Washington as 


orton Nat. Bank, Seattle—$11,510 and int. for 54% bonds 


10-15-year (opt.) 
ba pte, American Light & Water Co. of Chicago. 


Henry Wilcox & Son, Suave. sale N. W 
Wm. E. Sweet & Co., Denver... _96 Causey, 


YAKIMA COUNTY SCHOOL DISTRICT NO. 3 
e 


On April 13 $11,500 bonds were aw 


1-20-yr. (opt.) 5s at par. Other bids follow: 
>» Dexter i + 


dated May 1 1912. 
» Firs A 
* Munici 


ar Bond & Stock Exchange, Chi 
6s dated April 1 


1912. - 


- YANKTON, Yankton County, So. Dak.—Bonds Voted.—A favorable vote 
was cast on April 16, it is stated, on a proposition to issue $60,000 water- 


main bonds. 


a 


oou7 





Canada, its Provinces and Municipalities. 


AYR, Ont.—Loan Voted.—An election held recently resulted, it Is 
reported, in favor of a by-law providing for a loan as a bonus to a woolen 


industry. 


BATTLEFORD, Sask.— Debenture Sale.—C.H. Burgess & Co. of Toronto 
have purchased, it is reported, $27,000 5% 10 and 25-installmedt deben- 


tures. 


BEAVERTON, Ont.—Debenture Sale.—On April 20 the $4,000 5% 20- 

ear town-hall-erection debentures (V. 94, p. 1004) were awarded to the 

ational Finance 4 Ltd., of Toronto at 100.45. 
Biss 


W.A. Mackenzie & 
Geo. A. Stimson & Co., Tor__ 3,961! Ont. 
BLYTH, Ont.—Loan Election Pr 
of $5,000 as a bonus to the Blyth 
ratepayers, according to reports. 


CALGARY, Alta.—Debenture Election.—The proposition to issue $300,- 
stem, $88,000 street-impt. and $95,000 cemeteries and park 

be submitted to a vote, it is stated, on May 3. 
CHATHAM, Ont.—Loan Voted.—A recent election resulted, reports 
state, in favor of the proposition to issue a loan of $15,000 as a bonus to 


000 draina 
debentures 


the St. Mary’s Machine Co. 


COPPERFIELD SCHOOL DISTRICT NO. 480 (P. O. Pilot Mound), Man. 
8S will be received at any time for the $2,500 
Int. ann. in June at the 
D. W. Stewart is Secretary-Treasurer. 

CUPAR, Sask.—Loan Election Proposed.—It is stated that an election 
to vote on the issuance of a $15,000 road loan will be held in the near future. 

DUCK LAKE, Sask.—Loan Election.—A vote will be taken May 1, re- 
— state, on a by-law providing for a loan of $3,000 as a bonus to the 


— Debenture Offering.—Proposal 
6% 20-installment debentures (V. 94, 


p. 649). 
Bank of Hamilton in Pilot Mound. 


ominion Milling Co. and $6,000 for a town hall. 


EAST WHITBY TOWNSHIP, Ont.—Debenture Ojfering.—Proposals will 


y W. Purves, Twp. Clerk (P. O. Columbus), 
for $20,000 444% debentures, repayable in 20 equal annual installments 


received until 12 m. May 6 b 
of principal and interest. 


t Nat. Bank, Barnesville—$11,626 and int. for 6s. 
cago—$11,550 for 1 to 20-yr. 6s. 
ean & Co., Chicago—$11,626 50 and blank bonds for 1 to 20-yr. 


Tor. _$3,965| Brent, Noxon & Co., Toronto._$3,946 
Sec. Co., Ltd., Toronto. 3,937 


osed.—A by-law nag ee | for a loan 
lat Mill Co. will 


Bank at 95. 


until 12 m. May 
May 1 1912. 


May 1 1912. 
Toronto and Montreal. 


MATTA 
. 94, p. 784): 


Other bids follow: 


$16,000 for a Y. M. 
submitted to the 


Sask., 
6,000 Melville Millin 
6 equal annu 


MORSE 





Co. bonus debentures. Date May 1 
installments of principal and interest. 

Purchaser to pay accrued interest, cost of printing debentures and bank 
charges. John Crow is Secretary-Treasurer. 


MIDLAND, Ont.—Loan Authorized.—A loan of $25,000 as a bonus to 
Bray & Benson has been authorized, according to reports. 


, Sask.—Debenture Sale.—An issue of $4,000 6% 15-year deben- 
tures was pruchased by Nay & James of Regina. 


NANAIMO, B. C.—Debenture Election.—An election will be held, it is 
stated, to vote on the proposition to issue $50,000 water-main debentures. 


NEW WESTMINSTER, B. C.—Debentures Voted.—At a recent election 
the following eight propositions to issue debentures, aggregating $409,000, 
received a favorable vote, according to reports: $250,000 4% % 50-yr. street- 
impt., $40,000 4%% 50-yr. water-works-ext., $25,000 4 
light-ext., $14,000 414% 20-yr. fire apparatus, $35,000 44% 
purchase, $20,000 4 4% 20-yr. exhibition-bidg., $19,000 4% 5 
site-purchase and $6,000 Bunkers debentures. 





i 


EDMONTON SCHOOL DISTRICT NO. 7 (P. O. Edmonton), Alta.— 
Debenture Salie.—On April 18 the $840,000 4%% 4 
debentures (V. 94, p. 1080) were awarded, reports state, to the Imperial 


0-installment coup. 


FERGUS, Ont.—Loan Voted.—The election held April 15 resulted in 
favor of the by-law providing for the $35,000 5% 30-installment water- 
works-construction loan (V. 94, p. 1080). 


FORT WILLIAM, Ont.—Debentures Proposed.—The proposition to issue 
$17,365 school debentures is being considered, it is stated. 


* FORWARD, Sask.—Debenture Sale.—Nay & James of Regina have pur 
chased $2,000 6% 15-year debentures. 


GRAVEN HURST. Ont.—Debenture Offering.—Proposals will be received 
y 


W. H. Cross, Town Clerk and Treas., for the $8,000 
54% 20-installment gold refundin 


The vote was 169 to 107. 


debentures (V. 94, p. 371). Date 


Int. ann. in May at the Dominion Bank of Gravenhurst. 
HAMILTON, Ont.—Loan Election Proposed.—An election to vote on a 
by-law to issue a $25,000 hospital loan is being considered, reports state. 
KINGSTON, Ont.—Loan Election.—An election will be held, it is stated, 
to vote on a $45,000 street-impt. loan. 
LETHBRIDGE SCHOOL DISTRICT 
—Proposals will be received until M 
the $140,000 4%% 40-installment 


NO. 51, Alta.—Debenture Offering. 
ay 4 by C. B. Bowman, Secretary, for 
ebentures (V. 94, p. 1080). Date 


Int. annually at the Union Bank of Canada in Lethbridge, 


WA, Ont.—Debenture Sale.—The following bids were received on 
a 15 for the $6,000 5% 20-installment cement sidewalk debentures 


Ont. Sec. Co., Ltd., Toronto..$5,817| Nat. Finance Co., Toronto. -._$5,708 
R.C. Matthews & Co., Tor... 5,764|C. H. Burgess & Co., Toronto. 5,665 
MEDICINE HAT, Alta.—Loans Voted.—The election held April 12 
resulted, it is stated, in favor of the following loan by-laws (V. 94, p. 1005); 
C. A. building, $5,000 to improve Central Park and 
$30,000 to assist a spur line to Ansley Coal Mines. 
MELVILLE, Sask.—Debenture Offering.—Proposals will be received 
until 12 m. April 29 for the following 5% debentures: 
$55,000 town-hall debentures. 
Toronto, Ont., or Montreal, Que. 


Int. annual at Merchants’ Bank, Melville, 
Due 40 years. 
1912. Duein 


% 50-yr. electric- 
% 5O-yr. park 
5-yr. cemetery- 








$29,000 


LANCASTER, KENTUCKY, 


SCHOOL BONDS 


Sealed proposals wanted, which will be opened 
MAY 1ST, 1912, at The Garrard Bank & Trust 
Company Building in Lancaster, Kentucky, at 
1 o’clock p. m. 

$29,000 00 Lancaster Graded Common School 
Bonds 5s. 

Interest due annually on the first day of April. 

Denomination $1,000, one to be redeemed 
each year. 


$1 valuation for taxation in District, 


ssessed 
500,000 00. 
No indebtedness of any kind. 
Endowment fund $45,000 00, well secured. 
Population of district about 2,500. 
Population of Lancaster, which is included in 
the district, 1,507. 
ed on L. & N. RR.in centre of State, in 
Blue Grass Region. 

Lancaster has three banks, each of which has 
@ capital of $50,000 00. 
Aggregate deposits in three banks, $400,000 00. 


Two flouring mills of large capacity and run 
dally. 


One first-class newspaper—weekly. 
City indebtedness $16,000 00, balance due on 
Water Works owned by City 


‘ Original cost of present buildings and grounds, 
$24,000 00. 

* Garrard Co. out of debt. Assessed valuation 
property, ¥5,000.000 00. 


. B. KINNAIRD, Sec'’ty Board. 
- Lancaster, Ky., April 11, 1912. 


HODENPYL, HARDY & CO. 
14 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 














Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUIL 
CHICAGO 





NEW LOANS. 


$5,000 


Board of Education, St. Louis Park, Minn., 
4% BONDS 





Bonds for $5,000 00 are to be issued by Board 
of Education, St. Louis Park, Minn.; will draw 
4% int., payable semi-annually. Mature $1,000 
July 1 1915 and $1,000 each July ist thereafter. 

We have $1,000,000 assessed valuation and an 
indebtedness of $3,000. 

Bids open May 6th. Address 

H. G. FREEMAN, Treasurer, 
St. Louis Park, Minn. 





BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG.., 
CHICAGO, ILL. 





Bolger, Mosser & Williaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


19 South La Salle St., CHICAGO 


THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 








65 Wall Street - New York 








MISCELLANEOUS. 


you can write your bills, state= 
ments, balance sheets etc., in 
the usual way with the 


Remington 
Adding and Subtracting Typewriter 


(Wahl Adding Mechanism) 


and when you come to the end you 
will find the correct totals of each 
column—whether one or more— 
actually staring you in the face. 

Writes and adds or subtracts as 
the operator goes along, without any 
extra work on his 
part. 

Thus the work 
is cut in half and 
absolute accuracy 
is assured. 


Remington Typewriter 
Company 


(Incorporated) 
325-327 Broadway 
New York City 





Visible 
Writing and 
Adding 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New Yor 











APR. 27 1912 | 








THE CHRONICLE 


1209 





NIAGARA FALLS, Ont.—Debentures Voted.—The election held April 22 
resulted in favor of the proposition to issue the $3,000 5% 10-yr. E. P. 
Pollard Mfg. Co. site-purchase bonus debentures (V. 94, p. 1080). 
baer vote was 368 to 101. 


TH BAY, Ont.—Loan Election.—A by-law will be submitted to a 
vote ag 6, it is stated, providing for a loan of $80,000 for roads. 


NORTH GOWER TOWNSHIP, Ont.—Debenture Sale.—Reports state 
t an issue of $10,000 5% 15-installment debentures was awarded to 
| adh Noxon & Co. of Toronto. 


ONTARIO (Province of) .—Bond Offering.—Subscriptions will be received 
for $2,000,000 4% coupon bonds or Ontario Government stock and $210,000 
4% coup. Algonquin Park loan. Denom. $1,000. Date May 1 1912. 
Int. M. & N. at the Provincial Treas. office, or the Bank of Montreal in 
Montreal or N. Y., at holder's option. Due Nov. 11941. The issue price 
cue ay will be 102 and after May 31 102 and int. from May 1 1912. 
A. atheson is Provincial Treasurer. 


OTTA AWA, Ont.—Debentures Authorized.—A by-law has been authorized 
providing for the issuance of $40,000 school debentures, reports state. 


PENTICTON, B. C.—Debenture Sale.—Nay & James of Regina have been 
awarded $101, 000 of an issue of $201,000 debentures, of which $100,000 
wee ar oee ‘carly in the year to the Dominion Sec. Corp., Ltd., of Tor. 

Dp 


PERTH, Ont.—Loan Defeated.—According to reports, the by-law pro- 
viding for the loan of $25,000 as a bonus to the Winn Shoe Co., Ltd., was 
defeated at the election held March 30 (V. 94, p. 724.) 


PORT DALHOUSIE, Ont.—Loan Election .—It is reported that a by-law 
will be voted on May 6 providing for a — of $6,500 to purchase the Maple 
Leaf Rubber Co. and a loan of $10,000 


PORT STANLEY, Ont.—Debdenture "Offering. —Proposals will be re- 
ceived until May 4 by J. Gough, Village Clerk, for the $22,000 5% water- 
works debentures voted March 11 (V. 94, p. 784.) 


REGINA, Sask.—Debenture Offering.—Proposals will be received until 
a a May 15 by G. A. Mantle, City Commissioner, for the following 44% 
ebentures: 
$200,000 water-works debentures, due in 40 years. 
63,000 common sewer debentures, due in 30 years. 
89,000 trunk sewer debentures, due in 40 years. 
51,000 fire-protection debentures, due in 30 years. 
83, 000 electric-light debentures, due in 30 years. 
75, 000 general-hospital debentures, due in 30 years. 
150, 000 street-railway debentures, due in 40 years. 
100, 000 street-railway debentures, due in 10 ee 
13,000 North fire-hall debentures, due in 15 y 
ED , Alta.— -Debenture Sale.—On April 15 5 the three issues of fs 
30-installment local-impt. debentures, aggregating $17,423 91 (V. 94, 
1080) were awarded to Wood, Gundy & Co. of Toronto for $18,650 (107 "03) 





Curran, Laird & Curran, Reg.$18,590|Dominion Securities Corp., 

Brent, Noxon & Co., Toronto 18,411 BdUEcg ROCOMn cnoccaucce $18,335 
C. H. Burgess & Co., Toronto 18,364 Ontario Secur. Co. Ltd.,Tor. 18,127 
Nat. Finance Co., Toronto... 18, "338 Geo. A. Stimson & Co., Tor... 17 ‘900 


RIDGETOWN, Ont.—Debenture Sale.—On April 18 the $35,000 a 4% 
0-year water-works debentures (V. 94, p. 936) were awarded to ; 
Mackenzie & Co. of Toronto, according to reports. 


RURAL MUNIC ALITY gh RUSSELL Man.—Debenture Election .— 
An election will b to-day (April 27), it is Stated, to vote on a pro- 
oy eee to issue $2, 200 debentures to build a teacher’s residence. D.M 

innard is Clerk (P. O. Russell). 


ST. THOMAS, Ont. —Loan Election Proposed.—Two by-laws providing 
for loans of $24, 000 for electric-cars and equipment and $6,000 for street- 
railway -extensions will be submitted to the voters, according to reports. 


ST. VITAL, Man.—Debenture Offering.—Proposals will be received until 
7 p.m. May 1 by J. P. Dumas, Sec.-Treas., for $20,000 54% coupon build- 
ing dabantueen, Date May 1 1912. Interest payable at the Imperial 
Bank of Canada in Winnipeg. Certified check for 5% required. 


SASKATOON, Sask.—Consolidated Stock Offered in London.—Of a block 
of £229,726 4 4% tax-free consolidated stock recently offered on the Lon- 
don market at 99, only one-half was taken by the public, according to the 
“Financial Post of Canada.”’ The loan consists of the various issues of 
debentures voted Dec. 11 1911 and a to in V. 93, p. 1742. Interest 
is payable April and Oct. 1. Due Oct. 1 1961, redeemable at par on or 
after Oct. 1 1941. 


SHOAL LAKE, mee. —Debenture Offering.—-Proposals will be received 
until 12 m. Ma by F. Dobbs, Sec.-Treas., for the $12,000 5% 20- 
installment fire- ail” debentures (V. 94, p. 155). 


VIRDEN, Man.—Loan Proposed.—A $4,000 hospital loan is being con- 
templated, ‘according to reports. 

WALKERTON, Ont.—Loan Authorized.—A loan of $10,000 as an aid to 
the manufacturing industry has been authorized, it is stat ed. 


WELLAND, Ont.—Loan Election.—An election will be held, reports 
state, to vote on a $75,000 loan. 


WESTON, Ont.—Loan Election.—It is reported that a loan of $7,500 for 
a library will probably be submitted to the ratepayers. 


WEvBURN Sask.— Debentures tobe Offered Shortly.—Reports state that 
this town is about to offer for sale $50,000 hospital, $25,000 sewer and 
$9,000 sidewalk debentures. 


INDSOR, Ont.—Debenture Election.—The election to vote on the 
question of issuing the $30,000 street debentures (V. 94, p. 868) will be 
held May 8, it is reported. 


WOO DSTOCK, Ont.—Loan Defeated.—The by-law providing for the 
loan of $75,000 to build a city-hall failed to carry, reports state, at the 




















and interest. Other bids follow: election held April 15. (V. 94, p. 1005.) 
MISCELLANEOUS. MISCELLANEOUS. 
New York, January 23d, 
1912 ISSUE The Trustees, in conformity with the Charter of ere Company: re the following statement of iis aialee ‘* the 
° 3lst o ece eT 
A Year Book of Financial Information The Company’s business has been conjined to marine and inland transportation insurance. 
300 Pages Premiums on such risks from the lst January, 1911, to the 3lst December, 1911----.-..---.-.--.-- $3 ,653 325 18 
Premiums on Policies not marked oft Ist January, 1911..-.._.-...-...----.--------2----- ee 873 ,680 37 
Comprehensive Statistics for a Series of Years att Drenalin eT FE ON ee $4,527,005 55 
CONTENTS Premi a hoe fin om 
ums marked off from Jan et. 2043, $0 December 3266, 8611 26k. ctsédccedasticsdceces $3,773,578 22 
Retrospect of the Year 1911. Rifas ie) ar “os Peng ane pati h | 
stings of New Securities nterest on the investments of the Company receiv uring the year-..-- 
Bank F Interest on Deposits in Banks and Trust Companies, etc.........------ ,628 24 
Clearings. Rent received loos Taxes and Expenses.-.-..-- m setpeonantteitebtabidetad 153,167 66 526,692 93 


Record of Transactions on Stock Exchange. 








ee Failures in United States. Losses paid during the eg ee SESRmecerocsocccocssscnweonaseencsnesees 530, OWT pains 46 

aily Rates for Call Money in 1911. +. eetedeshee atte Ratatat: Cuayiataset erat k 205,151 34 42 8 

Weekly Range of Money Rates. eth ies) imac 5 nent eas ee 

Yields of Leading Crops. $959,530 60 

ele ed en en. Sg emg oe sicelea ts kein SPEDE NTU $196,936 89 
n liver duction Expenses, including reniseny salaries and clerks’ compensation, stationery, advertise- 

Silver Quotations from 1837 to 1912. a O00. chcadpunennes 


British Trade and Finances in 1911. 
United States Imports and Exports. 
Daily Prices of Foreign Exchange. 
United States Debt and Securities. ~ oy 


Railroad Statistics. 


Monthly Range December, 1911, 
a Range of Prices. 


ks and Bonds—At New York Stock Ex- | issued on and after Tuesday the seventh of 
change for five years, viz.: 1907, 1908, 1909, By order 


1910 and 1911, and at Boston, Philadelphia. 
Baltimore and Chicago Exchanges for year 1911. | FRANCIS M. BACON, 
Dividends—1902 to 1911 inclusive. J a a 


* @&. 6s Gus * 


Ceccwccooncoec cocccccecocoeecccccncecccececensecceo 570,472 18 





A dividend of interest of Six per cent on the outstand ~. ee of nang _— be paid to the holders 
thereof, or their legal representatives, on and after Tuesday t bruary 
The outstanding certificates of the issue of 1906 will be 
Prices of Stat legal representatives, on and after Tuesday the sixth of February next, from which date 
quae it ‘A divid aa oe r- od decees n the earned premiums of the Compan for the year ending 31st 
vidend of Forty per cen ec © remiu 
which are entitled to participate in dividend, for which, upon application, certificates will be 


e sixth of Fe 

redeemed and paid to the 7. thereof, or their 
all interest thereon 

at the time of payment and canceled. 





May Dext. 
of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 

RBERT L. GRIGGS; 


HE CHARLES M. PRATT; 
CLEMENT A. SRIScOM: 





ANSON W. GEORGE Ww QUINTARD; 
Rellway 2 and Industrial Sectio E THOMAS H. HUBBARD; ANTON A. F RAVEN ; 
ebruary 1912 issue of this important pub- | WALDRON P. BROWN; LEWIS CASS LEDYA JOHN J. RIKER 
lication (190 pages) is bound up with the Review | JOHN CLAFLIN CHARLES D. LEVERICH; DOUGLAS 1 
GEORGE C. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWA AB, 
— HEE AND Hee CERES MAGnart; POUT BANE 
. L ; 
wviee Of the Revtew. eS SP Oo on 0 =n $2.00 | BIGHARD H. EWA NICHOLAS F. PALMER, WILLIAM A. STREET; 
Postage 20 cents. PHILIP A. 8. BOAR LIN: HENRY PARISH GEORGE E. TURNURE. 


Commercial & Financial Chronicle 
138 Front Street, New York. 


Copies may also be had at 513 Monadnock 
Blk., Chicago; Edwards & Smith, 1 Drapers’ 
Gardens, London. 











ADOLF PAVENSTEDT, 


AVEN, President. 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 3, 24 Vice-President. 


JOHN H. JONES STEWART, 4th Vice-President. 
BALANCE SHEET. 











cosensneee 





a State of New York Estimated Losses ty | 
i S an tate oO ew Yor ma nse 
R A NGE OF PRICES ”" Be. one pode wlbepse tet Me ss 700,000 00| in process of Adjustment --_-._..-...- $2,310,027 00 
New York City and New York Trust Co, Premiums on Unterminated Risks-...... 753,427 33 
KF and Beak Yee arson so asonnpo ress d, 777. 900 3 Corcimentes of Profits and Interest Un- 967.002 08 
_ S nds 0 RGB e wncanéed 742, DOSE . pcadhbechsonetocdabuadeadse ; 
OB 30 YEARS sony Securities oe oe ew 220,020 00 Beture oe Uennabeucesdace 107 iS3 18 
Special D ts an and Tru NS) Re ee oe . 
18 ee 1,000,000 00 | Re-insurance Premiums..............- 183°599 07 
82 19 | i Real Estate cor. Wall and William Stree a not Settled, “including Com pen- 
and Exchange Place, containing my 4,299 426 04 RN 69,104 08 
, Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 
OUR ANNUAL provisions of Chapter 481,Laws of 1887) 75,000 00} Withheld for Unpaid Premiums-.-.-... 22,471 29 
e - . Premium Notes sdvococenneeeneeescada 61s. ane 3 Certificates of Profits Outstanding...... 7,401,290 00 
Bilis Receivable _..-.-..--...-........--. 
The Financial Review | aire yan ot iiiropean “Bankers to 
pay losses under pole ies payable in 
Gives a monthly range*of Stock and Bond conteiet con countries. ------------------ 208 oo ae 
Prices for five years. We can supply Sen york Clty Revenue Bonds..22.22. 450000 00 
iges ciseue which gives 1699-3908 $13,465,923 62 $11,174,365 14 
- sé sé 46 NN) OOO" 
1897 « 8 1s89-1836 Thus leaving & balansd Of. cenccaccccccsccccccesensesecvcccccssccccccnsecvasecbonsoacasens $2,291,558 48 
1907 es “s “ 1902-1906 Accrued Interest on Bonds on the 3lst day of December, 1911, amounted to.............------ $41,878 80 
1912 “s “s ss 1907 1911 Rents due on the 3lst day of December, 1911, SME Dina nntconntgtiuennuvcu, dices 21,970 46 


Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of December, 

On, MIE Sis, as sks ca elit tne tees edn cena deine apes 0h eine ch ining a iin ka ne 214,367 00 
Unexpired ty eo hE remiums on Ay 3lst day of December, 1911, amounted to_..........--- ,096 43 
Note: The Wmsurance partment has estimated the value of the Real Estate corner Wall and 

William Streets and Exchange Place in excess of the — Wye 3 given above, at.....-.-. 450,573 96 
Commercial & Fi cial Ch le | Th Market Value of St a, Wade ont Kany Aad the Bist d ce ah Catena , 1911, ex- — 
e rket Value o oc nds and other Securities on the ay oO ember ex- 
inan ia ronic e ceeded the Company’s valuation OP cite simowidwoodenc ccna bntandiiinlinie cee asenne 1,588,635 62 
Front! Pine and Depeyster Streets, 


NEW YORK. On the basis of these increased valuations the balance would be_.........-..----._--__--_----- $4,755,780 75 


PRICE $2 PER COPY 
Some’ earlier issues may be had at “$5.00 acopy 
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Bankers and Brokers outside Rew Bork. 





PITTSBURGH 


LOUISVILLE 





We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J.S. & W.S. AUHN 
Incorporated 
Pittsburgh, Pa. 
Philadel phia 
Boston 


Chicago 
New York 


Donner, Childs & Woods 


Members of New York Stock Exchange, Pitsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


INVESTMENT BANKERS 
We will purchase total issues of Munici- 
pal, Railroad and Public Service Bonds. 


PITTSBURGH, NEW YORK, 
248 Fourth Ave. Singer Bldg. 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Common wealth Bidz. PITTSBURGH, PA. 


PHILADELPHIA 


W. G. HOPPER, S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
or proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadel phia. 


{PHILADELPHIA STOCK EXCHANGE 
MEMBERS{ NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


REED & HUNTOON . 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St. = Philadelphia, Pa. 


AUGUSTA 


JOHN W. DICKEY 


BROKER. 
AUGUSTA, GA. 


Southern Securities 
Established 1886. 









































BIRMINGHAM ; 
Stocks Bonds 
OTTO MARX & Co. 
Birmingham, Ala. 
SOUTHERN SECURITIES 
Tractions Municipals 

Industrials State 
Inquirtes Solicited. . . 
MOBILE 





PRP PLPAPA PPP 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILE, - - ALABAMA 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


shag yg oa CO. 


LOCAL SECURITIES 


71 Broadwa 


116 S. 5th St.. 
LOUISVILLE, KY. NEW YORK CITY 
mbers 


Me 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & 2nd Mt 5 
Buffalo Railway ist Consol 6s — 


Crosstown 5s 
Louisville geneetzon & St. fouls ist a3 
Texas & *Mexico Division ist Mize. 5s er 
LOUISVILLE, KY. 
NASHVILLE 


HENRY S. FRAZER 
BROKER 
Cumberland Telephone (new) 5% Bonds 
BOUGHT AND SOLD 























oe ATLANTA 


SOUTHERN MUNICIPALS 
yielding 
VAX to 514% 


The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga. 
Capital and Surplus, - 
BONDS 

Georgia Municipal 
Southern Public Service 


Trust Company of Georgia 
Atlanta, Georgia 
Capital and Surplus-_-_------ $1,800 ,000 


WILLIAM E. BUSH 
Manager Bond Department 











$300,000 











___ NORFOLK, VA. 


“MOTTU & CO. 


Established 1892. 
NORFOLK, VA. 





NEW YORK 
60 Broad way 


INVESTMENTS 











MEMPHIS 


JNO. L. NORTON 


Local Stocks and Bonds. 


86 Madison Avenue, 


MEMPHIS, _ - - TENN. 














DENVER, COL. 


CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 


OSWALD F. BENWELL 
COLORADO MUNICIPALS 
DENVER. COLO. 











Western Municipal and School Bonds 
Local securities bought and sold. 


Edwin M. Bosworth & Co. 


Gas & Electric Bldg., 


DENVER. 


PORTLAND, ORE. 


MORRIS BROTHERS 





PORTLAND, PHILADELPHIA, 
NEW YORK. 
Municipal and Corporation 
BONDS 











B. W. ‘Strassburger 
SOUTHERN INVESTMENT SECURITIES 





MONTGOMERY, ALA. 





PACIFIC COAST SECURITIES A SPECIALTY. 





SAN FRANCISCO 


J. C. WILSON & CO. 


New York Corton cakes 
e or otton Exc e, 
MEMBERS Chicago B hang 





oard of Trade, 
The Stock and Bond Exchange. 


MAIN OFFICE, 
MILLS BUILDING, SAN Pyeaghonsege 


Branch offices: Los An eles, San 
"Wash anced or, BC. 


Portland, Ore.; Seattle 
Pri rivate Wire to yy and New York 





LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities, 
Bonds, Preferred Stocks 
Alaska Commercial Bldg., San ay Ere 
Nicolaus Building, Sacramento. 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% TO 6% 


SAN FRANCISCO LOS ANGELES 
PASADENA 





SPECIALISTS FOR PACIFIC COAST 
in 


Pacific Gas & Elec Co. 


Common and Preferred 


SUTRO & CO. 


Investment Brokers 


San Francisco California 


GOODWIN, GARBY & HOLTON, INC. 


SAN FRANCISCO, CAL. 
Municipal and Corporation 


BONDS 


CALIFORNIA SECURITIES 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISCO 


S. B. WAKEFIELD & CO. 
CALIFORNIA SECURITIES 


Members The S. F. Stock & Bond Exchange i? 


Specialize in San Framgiece, Oakland Terminal 
Ry. Co. Securities. 


SAN FRANCISCO 


LUNDBORG MORGAN CO. 


BONDS 
COMMERCIAL PAPER 


We Specialize in Short-Term Collateral 
Notes yielding 5 to 6%. 


SAN FRANCISCO LOS ANGELES 


LOS ANGELES 


CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


‘Bonds 











OAKLAND 














Municipal 
Corporation 


Correspondence Invited. 
LOS ANGELES SAN FRANCISCO 


————— 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 41%4% TO 6% 


OS ANGELES SAN FRANCISCO 
PASADENA " 


P. B. HAMMOND 
Stocks and Bonds 
Union Oil Co. of Cal. 
Mexican Petroleum Co., Ltd. 
Southern Cal. Edison Co. 
Member Los Angeles Stock Exchange 
3S H.W. Hellman Bidg., LOS ANGELES 





APR. 27 1912.] 


—————— ED ert 
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Bankers and Brokers outside Dew York. 





ST. LOUIS 


CHICAGO 


PROVIDENCE 





A. G. EDWARDS & SONS 


Dealers in 


Government Municipal 


Railroad Corporation 
BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York 





William R. Compton Co. 


Mchts.-Laclede Bidg., ST. LOUIS 
111 West Monroe St., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 

















GREENEBAUM SONS 


BANK AND TRUST COMPANY 
FOUNDED 1855 
Corner Clark and Randolph Streets, Chicago. 
CAPITAL, $1,500,000.00 


High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign Banking Business. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co.. 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 
‘New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
‘Chicago. Board of Trade, 

St. Louis Merchants’ Exchange. 


Members: 








Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 











a CINCINNATI 

$400,000 Municipal and 

WILMINGTON, N. C. Corporation BONDS 
40-Year 414% Bonds E.B SHAPKER & Co. 
{02 and interest 234 SOUTH LA SALLE STREET, 

WEIL, ROTH & CO. CHICAGO 
CHICAGO CINCINNAT] | We Specialize in Underlying Gas Bonds 
EDGAR FRIEDLANDER 

DEALER IN A. RAWSON WALLER 


Cincinnati Securities 
CINCINNATI, - 


OHIO 








INDIANAPOLIS 


“NEWTON TODD 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
108 N. Pennsylvania St., INDIANAPOLIS 


Joseph T. Elliott & Sons 


Investment Securities 


Members Indianapolis Stock Exchange. 
American Nat. Bank Bidg., INDIANAPOLIS 


— eee ~ cee. wom. 














‘MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original rchasers of Cit f Mi 
d other Lisb-erade Rertll western Menten! 


ads. 
Minneapolis National Bank stocks. 
NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securities 
16 EXCHANGE PLACE 
Tels. 751 and 752 JERSEY CITY 


GEO. B. EDWARDS 
Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good References 
Negotiations , Investigations Settlements 
urchases of Property, Information 
In New York City or anywhere. 


























INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 





A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


Richardson & Clark 
25 Exchange Street, Providence, R. I. 
Bonds, Stocks ‘and Local Securities, 


Private wires to Boston, Philadelphia 
and New York. 








BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 








eemeumesiniieiinadl 


LE 








SAINT PAUL 


Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co.] 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN 

















MERRIAM & JAMES 


Investment Securities 


405 Pioneer Bidg., 
ST. PAUL, MINNESOTA. 








BALTIMORE 
COLSTON, BOYCE &{CO., 


Members Baltimore Stock Exchange 





BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 








Established 1854 


H. M. PAYSON & CO. 


Investment Securities 


PORTLAND «= «= = = MAINE 
Chas. H. Payson. Geo. S. Payson Herbert Paysoa 








a 


eee 





aanininieemtndl 

















NEW HAVEN, CONN. BUFFALO 
THE W. T. Fi |ELDS co. pepe |. en 
inves Tere Govern ment, Municipal 
ie see ears © and Corporation Bonds 
PROVIDENCE SPECIALISTS IN 





ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 





BODELL & CO. 


PROVIDENCE, RHODE ISLAND, 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 
of Proven Value. 





Buffalo and Western New York Securities } 








HOUSTON, TEXAS 


TEXAS 


Municipal and Corporation Bonds, 
High Grade Stocks. 


HUGO V. NEUHAUS & CO. 


First National Bank Building, Houston,\Texas., 
KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO. 
Kansas City Ry. & Light Issues, 
| Kansas City Mex. & Or. Ry. 4s, 1952 
Local Securities 
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Crust Companies. 


LS 


Rupineers. 





Valle States Trust Company of ew York, 


Chartered 18538 
hens ond 47 wae STESES 


CAPITAL, 
SURPLUS AND UNDIVIDED PROFITS 


other recognized trust capacities. 


Tt allows interest at current rates on deposits. 


It holds, man 
corporations ‘and individuals. 


es and invests money, securities and other property, real or personal, for estates, 


EDWARD W. SHELDON, President. 


WILLIAM M. KINGSLEY, V.-Pres. 
WILFRED J. WORCESTER, Asst. Sec. 


HENRY E. AHERN, Secre 


cretary. 
CHARLES A. EDWARDS, 2d Asst. Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman of the = 


James Stillman, 
John Claflin 

John J. Phelps, 
Lewis Cass Ledyard, 
Lyman J. Gage, 


William Rockefeller, 
Alexander E. Orr, 
William H. Macy Jr., 
William D. Sloane, 
Gustav H. Schwab, 
Frank Lyman, 


Payne itn 

Edward W. Sheldon, 
Chauncey Keep, 
George L. Rives, 
Arthur C, James, 


Ogden Mills 
Cornelius N. Bliss 


$2,000,000.00 


13,877,034.29 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


William M. Kingsley, 
William Stewart Tod. 


Egerton L. Winthro ps 














Real Estate throughout New Jersey. 


Department. 


General Banking and Savings Departments. 
purchase and sale of railroad and public utility securities. 


FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. 


Guarantees Titles of 


Bond Department for 
Safe Deposit 








MAIN OFFIC 


Fifth Avenue Branch, 
425 Fifth Avenue, corner 38th St. 


CHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 





E, 80 BROADWAY 


Plaza Branch, 
786 Fifth Avenue, corner 60th St. 


Modern Safe Deposit Vaults at both Branches. 





Capital $1,000,000 


Surplus (earned) $7,900,000 





ALLOWS INTEREST ON, DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fidueiary 
Capacities on behalf of Individuals, Institutions or Corporations. 

















Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS 


— 





L. F. DOMM 


NEW 


General Offices, 


SOLICIT MERCANTILE 
DISCOUNT AND GUARANTEE 


CARRY NO GOODS 
Established 


ERICH & CO. 


YORK 


57 Creene Street 
ACCOUNTS TO FINANCE 


FOR MANUFACTURERS 
S ’ 
ALES AGENTS AND OTHERS 





FOR OWN ACCOUNT 
over 60 Years 





| 











J. G WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


i tigati 
Swat, Uns, Mloctrie Lickt and Panes 
Pro ies, &c., for 
tions and Investors. 
Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed 
Designed and Built. 
London Correspondents: 


J.G. WHITE & CO., Limited, 
9 Cloak Lane, Cannon St., E. C. 


Financial Institue 





BARSTOW & Co. 


Incorporated 


CONSULTING and 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED 


W. >: 





50 Pine Street New York 

Engineering and Construction 

Plans, Methods, Operation 14 

Public Utilities and Industriale WALL ST., 
NEW YORK 


Reports for Financing 





Established 1889. 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 





EA TE: 
allel oeneeemmenneell 


ining Engineers. 


a i i 








a a aed 


MINES MANAGEMENT CQ. 
CONSULTING MINING ENGINEERS 
Managers of Mining Properties 


60 BROADWAY, NEW YORK. 


28 and 29 St. Swithins Lane, 
LONDON, E C., ENGLAND. 
Avenida 16 De Septiembre, Num. 48, 

MEXICO, D. F., MEXICO. 





Ss 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
Drexel Bidg.., PHILADELPHIA, PA, 











Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORE, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First Nat. Bank Bldg. 
SAN FRANCISCO, Kohl Bldg. 
SEATTLE, Central Bldg. 
LONDON, 58 Coleman St. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 








New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL 
IONS, INDUSTRIAL 
MINING COMPANIES 


Investigations, Financial Statements, 


INSTITU-. 
AND 








Periodical Audits and " Accounting. 
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Trust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 

trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer rk, and Registrar of Stocks and Bonds 
Interest allowed on Deposits Subject to Check, 


OFFICERS 


JAMES R. HOOPER, tl gg 


CHAS. E. NOTT, Mer. Safe Dep Vaults 
BOARD OF DIRECTORS 


William Endicott, Jr , Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies 


James R. Hoo 
Alfred Bowditch 


David P. Kim 
S. Parker Bremer Ernest Lovering 


othy E. Byrnes Theophilus Parsons 
Alexander Cochrane James M. Prendergast 
Philip Dexter Henry H. Proctor 
is W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
erick P. Fish Eugene V. R Thayer 


David R Whitney 
George Wigglesworth 


The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia 





CRITE Bip is ain cs sn nerveniescwnine $1,000,000 | 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 
DIRECTORS. 
Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 


John Cadwalader, John Mcllhenny, 
E. W. Clark dr., Richard Wain Metrs, 


Eckley B. Coxe Jr., Clement B. Newbold, 
Edwin S. Dixon, John W. Pepper, 
Eugene L. Ellison, William F. 

Joseph C. Fraley, Adam A. Stull, 


Edward D. Toland, 

Henry L. Gaw Jr., Joseph R. Wain wright, 

Howard S. Graham, William D. Winsor, 
Samuel F. Houston. 


Rhode Island Hospital 


Trust Company 
 aatsnene nici > Be 


Harry C. Francis, 





DIRECTORS. 

Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, 
John R. Freeman, 
Charles S. Mellen, 
Robert W. Taft, 
Webster Knight, 
Stephen O. Edwards, 
Frank W. Matteson, 
Samuel R. Dorrance, RR, H. Ives Goddard Jr. 
Howard O. Sturges, Henry D. Sharpe. 


HERBERT J. WELLS, President. 
EDWARD S. CLARK, Vice-President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary 
PRESTON H. GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Sec ec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
var eg L. SLADER, Asst. Sec’y. 
G. . HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN, Asst. Sec’y. 
HUGH RANKIN, Asst. Sec’ y. 


Royal C. Taft, 
Robert H. 1. Goddard, 
Robert I. Gammell, 
William B. Weeden, 
Edward D. Pearce, 
Robert Knight, 
Herbert J. Wells, 
Lyman B. Goff, 
Rowland G. Haza d, 
Nelson W. Aldrich, 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital, Surplus& Profits, $5,000,000 
Deposits = = = 35,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per« 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individuals; 











Girard Trust Company. 


Capital and Surplus, $10,000,000 


CHARTERED 1836. 


Acts as Executor, Administrator, Trustee. 
ssignee and Receiver. 
Financial ent for Individuals or 


rporations. 
Interest Allowed | on Individual and 
rporation Accounts. 

Acts as Trustee of Corporation Mortgages, 
Depositary under Plans of Reorganization, 

Registrar and Transfer Agent. 
Assumes entire charge of Real Estate. 
Safes to pent in Burglar-Proof Vaults. 

MORRIS, President. 


NN. ELY, Vice-President. 
oy 2 JACKSON, Vice-President. 
i i RHOADS, Vice-Pres. and Treasurer. 


a 


. S. PAGE, Secretary. 


MANAGERS: 

Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. Stotesbury, 
William H. Gaw, Charles E. Ingersoll, 
Francis I. Gowen, John S. Jenks Jr., 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall, Edgar C. Felton, 
Isaac H. Clothier, William T. Elliott, 
Thos. DeWitt Cuyler, W. Hinckle Smith, 
C. Hartman Kuhn, B. Dawson Coleman, 
James Speyer, 

Broad and Chestnut Streets, 


PHILADELPHIA 








Industrial Trust Company 


Providence, R. I. 


CRP EEA wancccoctssoosgudionnokas $3,000,000 
Ee Riics 0 dtintonenihnua chueie 


Gr: OFFICERS 
Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
and Asst. Treas. 
Henry B. Congdon, Secretary 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 


| Samuel P. Colt, Chairman James R. MacColl 


Joshua M. Addeman 
James M. Scott 

H. Martin Brown 
Chas. C. Harrington 
Louis H. Comstock 
Herbert N. Fenner 
J. Milton Payne 
Eben N. Littlefield 
Angus McLeod 

Ezra Dixon 
Englehart C. Ostby 
Lyman B. Goff 
Samuel M. Nicholson 


John W. Ellis 
Harold J. Gross 
Samuel M. Conant 
James E. Sullivan 
R.Livingston Beeckman 
Walter S. Ballou 
Albert H. Sayles 
Seeber Edwards 
Henry W. Harvey 
James M. Sondieken 
Thomas P. Peckham 
Everett I. Rogers 





Chartered 1884. 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Deposits Dec. 30,1911 $10,344,000 


Increase in deposits 1911 over 17% 








We shall be glad to confer with you in regard to 
YOUR ITEMS ON BALTIMORE & VICINITY. 


Interest paid on daily balances, subject to 
withdrawal by check or wire. 


Thoroughly organized to exercise all Banking 
and Trust Company functions. 


Securities held on deposit for out-of-town 
corporations and persons. 


CORRESPONDENT FOR BANKS, BANKERS 
AND TRUST COMPANIES. 


is Ts Dib saiawess President 


MISSISSIPPI] VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
and PROFI Ts} $8, 540, 000 


A Gane FINANCIAL AND es 
BUSINESS TRANSACTED 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William pagned, President Bagnell Timber Co. 
E . 








john I. Be Gen. Man. St. Louis Car Co, 

Eugene H cneist, 

lames E. Brock, Secretary 

Murray Carleton, President oF Oaxteten Dry Goods Co, 

Charles Clark. 

Horatio N. Davis, Pres. Smith & Davis Mfg. Co. 

John D. Davis, Vice-President. 

David R. Francis, Francis, Bro. & Co. 

E. Hoffman, Vice-President. 

Breckinridge Jones, President. 

,” ckey, Vice-President and Bond Officer. 
McBride, V.-Pres. Haskell & Barker Car Co. 

cLeod, Vice-President Grayson- 


Co 

Saunders Norvell, Pres. Stoves & Hardware Pub. Co. 
Robert J. O'Reilly, M.D. 
Wm. D.Orth wein, pres. Wm.D.Orthwein Grain Co. 
Henry Ww. Peters, President Peters Shoe Co. 
H.C. Pierce, Chairman Board Waters-Pierce Oil Co. 
Henry Ss. Priest, Priest & Boyle. 
jugust.¢ Schlafly, August Schlafly & Sons. 

Stockton, President Majestic Mfg¢. Co. 
Julius S. Walsh, Chairman of the Board. 








~~ 





IllinoisTrust&Saving 


Rolla Wells. 
sBank 





CHICAGO 
Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE 


INVITED 








Cotton 





ti td OPPs 


Stephen M. Weld & Co. 


* COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA PROVIDENCE, 
FALL RIVER, UTIGA, 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISiONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 


GWATHMEY & CO. 


COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY £XE- 
UTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE. 














Geo H. M¢Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK, 


Liverpool Comenpen sent: 
FREDERIC ZEREGA & CO. 
Bremen Correspontica®: 
Mc FADDEN BROTHERS & CO. 
Havre Corresponden 
SOCIETE D’ PMIPORTATION ET DE COMMIS’N 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS 
MEMPHIS. TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts 
Executed in New Orleans, New York, 
Liverpool and Havre ‘Markets. 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed 
on the New York and Liverpoo! Cotton Exchanges, 
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Cotton, 





Financial, Financial 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT 
ABLE TO WANTS OF SPINNERS. 


eeaeaeeE—- 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans | 


Cotton ae Also orders for 


COFFEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Cons gnments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Stree , New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as 
as in New Orleans, Chica o and foreign oo Mr og 





SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers. 
COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY 
CUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 








Financial, 








_™ 


FIRST NATIONAL BANK | 


RICHMOND, VIRGINIA 

Capital and Earned Surplus, 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 


Correspondence Invited 


75% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


George La Monte & Son 
35 Nassau St. New York. 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 
New York Life Building, Chicago 


Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c 

















Financial and cost systems of accounts. 





HARRIS TRUST & 
SAVINGS BANK 


Organized as N. W. Harris & Co. 1882 
Incorporated 1907 


CHICAGO 


T HIS bank makes a specialty 

of handling inactive reserve 
accounts for banks and bankers, 
and of supplying carefully selected 
bonds for investment, postal psn 
or circulation purposes. The special 
character of our business permits of 
liberal interest terms on inactive or 


EVERSZ 6 COMPANY 


~ “BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





U. 8. Government Bonds 
and 
investment Securities 





$2,000,000 


reserve accounts of banks, bankers, 


C. F. Childs and Company corporations, firms and individuals. 


CHICAGO, 


Dealers, Not Brokers 


OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and F, H. RIN CE & CO. 


Timber Bonds. BANKERS 
BOSTON, MASS. 


Capital, $500,000 


YARD, 














| 
| 
i 
| 
| 


GEO. H. BURR & CO. 
BANKERS 
Commercial Paper 
43 Exchange Place New York 





HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 





Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 


The HANGHETT BOND CO. tne 


The 
| L. A. Trowbridge. Wm. F. Hanchett 
President. ice-President. 


MUNICIPAL BONDS 


ts 9 SO. LA SALLE STREET. 


| | 

™ |Chas. S. Kidder & Uo. 

ae Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898. 








EMERY, PECK & ROCKWOOD | 


500-506 American Trust Bldg. 
CHICAGO 





CHICAGO. | 





INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 


Investment Securities 


Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





DICK BROTHERS & CO. 


30 Broad Street, 
NEW YORE 





Correspondence Invited 
39 SOUTH LA SALLE 8T., CHICAGO 








PHILA. BOSTON 





